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REPORT OF THE COMMITTEE OF THE HOUSE OF LORDS ON 
THE OPERATION OF THE BANK ACT. 


THE committee appointed by the House of Lords “to enquire 
into the causes of the distress which has for some time prevailed 
among the commercial classes, and how far it has been affected 
by the laws for regulating the issue of bank notes payable on 
demand,” have just issued their Report. We have received it so 
late in the month, that in order to make room for the following 
analysis of its contents, we have been obliged to postpone an 
article on the evidence taken on the same subject before the 
Committee of the House of Commons, the first portion of which 
evidence will be found in the Supplement that accompanies our 
present number. The Report of the Lords’ Committee is a valua- 
ble commentary on the whole of the statements made before both 
committees, for the witnesses examined were nearly the same 
both in the Lords and Commons. 

The report before us is a very able document, and is very 
creditable to those by whom it has been prepared. It contains a 
careful and impartial analysis of the evidence given before the 
Committee, which it considers under the following heads :— 

lst. The causes and extent of the distress of 1847. On this 
point the Committee state that the witnesses concur in attributing 
the distress to the failure of the potato crop, and consequent 
large importation of grain; to excessive expenditure on railway 
enterprise; and more extensive operations in many branches of 
trade than the capital of those trades warranted. The great 
majority of the witnesses unite in representing the intensity of 
the pressure as more severe than the distress of 1837 and 1339, 
and many consider it to have been greater than that of the year 
of panic, 1825. 

2nd. The effects of the treasury letter of 25th October. 
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The Committee state that the remedy for the distress was sought 
and found in a departure from the restrictive principle of the Act of 
1844, authorized by the well-known letter of the Prime Minister 
and Chancellor of the Exchequer—the salutary consequences of 
which “were recognized gratefully by almost every witness, even 
by those most favourable to the Act of 1844.” The Committee 
state that nothing but the absolute necessity for that measure 
could be its justification; and they add that the reserve, which 
had decreased nearly £1,500,000 within the short space of fourteen 
days, amounted to £1,176,740 only on the 30th October, of which 
sum no more than £568,470 was held in London, making, with 
the gold coin in the banking department, £719,523. At the same 
time the private deposits, for which the Bank were responsible, 
amounted to £8,580,000, independently of £4,760,000 of Govern- 
ment deposits. The deposits of the London bankers were more 
than £2,000,000 at the same time. On these grounds, and not re- 
lying on the statement of the governor of the Bank, that by the 
immediate sale of securities, notwithstanding the condition of the 
market, and by the refusal to discount, the Bank might have met 
all demands upon it; the Committee are of opinion that the issue 
of the Government letter was called for by the circumstances of 
the time, and saved the Bank and the country from evils of the 
most serious character. 

3rd. The Committee show that “the efficiency of the circula- 
tion is not identical with its money amount,” inasmuch as an 
increased amount of notes issued was attended by extreme scarcity 
of circulation, in consequence of the hoarding on the part of the 
public and the bankers until confidence was restored. 

4th. The inapplicability of applying the same rule to periods of 
favourable and adverse foreign exchange. And, 

5th. The circumstance of the Act of 1844 applying the same 
rule in cases of an adverse and a favourable foreign exchange,— 
are next carefully examined by the Committee, who declare “ that 
to apply one identical rule to cases where the exchanges are 
adverse or are favourable, is an error; that in both respects the 
Act of 1844 is defective, and that in consequence of these defects 
it aggravated the distress of 1847, more especially in the months 
of September and October; and that it must have a tendency to 
leud to the same results hereafter, whenever similar circumstances 
shall arise. 

6th. The erroneous notion promulgated by the supporters of 
the Act of 1844, that the Bank was to be left free from respon- 
sibility in the issuing department, and left free likewise to manage 
the banking department on the principle of a private bank, is 


shown to have operated very injuriously on the management of 
the Bank. 
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7th. The unexampled fluctuation in the rate of discounts 
since the Act of 1844 is noticed. In 1837 the lowest rate was 
3}, the highest 54; difference, 2}. In 1839 the lowest rate was 
3%, the highest 64; difference, 2?. In 1847 the lowest rate was 
3}, the highest 10; difference, 63. These extreme fluctuations 
are shown to have been very injurious to commerce, and are 
proved, on the testimony of the governor and deputy-governor of 
the Bank of England, to have been occasioned by the state of the 
reserve in the banking department. 

8th. The rates of discount of the Bank of England and the 
Bank of France are compared. The latter bank appears never to 
have had the rate of interest higher than 5 per cent. Lord Ash- 
burton said, “I should state that the discounts of commercial 
paper by the Bank of France, so far from being insignificant as 
has been estimated, are in reality very large. I take it that on 
the average of years the discount of commercial paper by the 
Bank of France is larger than the discount of commercial paper 
by the Bank of England.” 

9th. The errors in the Bank management in 1846-47, in 
keeping the rate of interest too low, is also noticed, and 

10th. The question of advances on deficiency bills is discussed. 
It is shown that the advances to the government could only be 
made at the expense of the commercial interests, who would be 
deprived of their usual accommodation in order to provide the 
funds required by the Bank. 

11th. The limitation of the amount of silver to be held in the 
issue department is next referred to. ‘The Committee concur in 
opinion with some of the most important witnesses, that the pre- 
sent limit of the one-fifth silver to four-fifths gold is arbitrary 
and injurious. 

12th. The next point which engaged attention, was the pub- 
lication of the Banks’ account weekly, and an examination of the 
reasons urged against its continuance, in which the Committee 
do not coincide. 

13th. This is the most important section of the Report, con- 
taining a narrative of the remedial measures recommended by the 
majority of the witnesses, and approved of by the Committee. 
We therefore quote this portion nearly in full, reserving our 
remarks on many of the important questions discussed therein 
for another article. The Committee state :— 


“The Committee feel, in common with every witness examined, the duty 
and obligation of maintaining at all times the — convertibility of the 
bank note. This they consider to be the first and most essential object, which, 


in all discussions like the present, must be kept constantly in view, both by 
the Legislature and by those who direct the banking operations of this great 
commercial community. Upon the practical enforcement of this principle, 
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not only does the public and private credit depend, but the whole industry of 
the productive classes, and the wages of labour. On this point, therefore, the 
Committee have the satisfaction to think that there can be no difference of 
opinion. The practical questions to be settled at present are, Whether this 
great benefit is attained with certainty? Whether it is attained by proper 
means? and, Whether the restrictions of the Act of 1844 are not attended 
with grievous and unnecessary evils of a collateral kind? Many of the pro- 
visions of that Act are, in the judgment of the Committee, as well as in the 
judgment of the great uiajority of the witnesses, judiciously adapted to the 
— fur which they were framed. But an attempt to enforce by law, 
under all circumstancés, one fixed and inflexible rule for the management of a 
national bank of issfe seems inconsistent with the best written authorities, 
with the general prifciples of economical science, as well as with the testimony 
of many witnesses of practical knowledge and experience. It can hardly fail 
to be productive of most serious evils, more especially when a contraction of 
issues, indispensable in a state of adverse foreign exchanges, is rendered im- 
perative, as it is by the Act of 1844, under circumstances which may be wholly 
opposite. It has been shown that an enlargement of the issues of the Ban 
under a favourable foreign exchange, would frequently be expedient at times 
when, under the provisions of the Act, no om enlargement would be pos- 
sible, and even in cases where by the Act a compulsory contraction would be 
enforced. 

** It is difficult, in the judgment of the Committee, to appeal to more de- 
monstrative evidence on this subject than is to be found in the Treasury Letter 
of the 25th October. That letter was a practical repeal, by an act of autho- 
rity, of the restrictive clauses of the Act. It appears impossible at once to 
defend the restrictive provisions of this Act, and to justify the letter, which in 
this respect abrogated, or at least suspended those very restrictive provisions. 
The Committee consider that those restrictions materially aggravated the 
pressure, and produced the panic of October, 1847. But even if those re- 
strictions were originally defensible when enacted, their hold on opinion, as 
well as their authority in practice, have been materially impaired by the letter 
by which they were superseded,—by its acknowledged necessity, and by its 
undeniable success. The precedent has been established, and its application 
will inevitably be called for on other occasions ; and it may so happen that 
the principle of relaxation will be applied under circumstances less urgent 
and less justifiable than those which occurred in 1847. The Committee are 
therefore of opinion that it is expedient for the legislature to provide specially 
for the manner and the responsibility of relaxing these restrictions in times 
when it can be done consistently with the perfect convertibility of the note— 
an obligation which should never be forgotten. That the contingencies under 
which a suspension of the restrictions of the Act will be called for and applied 
hereafter are not remote or improbable, is admitted even by those who defend 
the continuance of the Act in its integrity.’’ Mr. Loyd evidently considers 
the events which rendered the letter justifiable as likely to be of occasional 
recurrence, arising naturally out of the very framework and construction of 
the commercial system of England. In reference to the interposition of the 
Government in October, 1847, he observes :— 


““*Tt seems to me that the issue of that letter arose out of one of those 
peculiar combinations of circumstances which may occur occasionally in a eom- 
munity of prodigious activity and enterprise, carrying on trading operations 
upon a gigantic scale, and by means of an extended system of credit. You 
cannot build up in this country an enormous and complicated system of credit 
without being occasionally, under some very peculiar and extraordinary com- 
bination of circumstances, exposed to the posaibility of panics seizing the public 
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mind, which cannot be regulated by any systematic legislative provisions, but 
which must be met, according to the exigency of the moment, by some extra- 
ordinary and exceptional measure.’ 

“ Sir Robert Peel’s letter, read by Mr. Cotton (3284), justifies the inference 
that, in his opinion, circumstances will occasionally arise when these restrictions 
must be suspended by an arbitrary act of authority. : 

“The Governor of the Bank expresses a still more distinct opinion that 
such contingencies will not be unfrequent. His evidence is as follows:— —_: 

“* You have stated that a foreign demand for gold and a domestic demand 
for gold are different and distinguishable things in their banking consequences. 
The Act of 1844 deals with those two different causes precisely in the same 
manner. Do you think that is right ?—Yes, I do, 

“* On what ground ?—When I say that I think it is right, I think that you 
could not make provision in the Act for an exception like that of a panic which, 
may arise once in five or six years, or not even that.’ : 

“To leave these cases, when they do arise, to be dealt with by the irregular 
exercise of the mere authority of the crown and its advisers, setting aside 
“once in five or six years,” or even at periods more remote; the express pro- 
visions of a distinct Statute, appears wholly inconsistent with that fixity and 
order which it is, or ought to be, the object of all law to secure. The evi- 
dence of Mr. Horsley Palmer (779-792), Mr. Gurney (1166, 1202, 1226), as 
well as that of many of the other witnesses, is most material as illustrative of 
these truths. 

“Two suggestions have been made to the Committee; the one an absolute 
repeal of the Act of 1844: the other a continuance of the Act, accompanied 
by a power of relaxation. Believing that many of the provisions of. that 
Act are judiciously adapted to secure the primary object of the convertibility 
of the bank note, and viewing the great balance of evidence which has been 
given in favour of the second of these alternatives, it is to that proposition that 
the Committee are desirous of directing the attention of your Lordships. It 
is true that to those who may have expected that the 7 & 8 Vict. c. 32 would 
effectually prevent a recurrence of cycles of commercial excitement and 
depression, the contrast between the Years 1845 and 1847 must produce a 
grievous disappointment. To those who anticipated that the Act would put 
acheck on improvident speculation, the disappointment cannot be less, if 
reliance is to be placed (as the Committee are confident it may) on the state- 
ment of the Governor of the Bank, and of other witnesses, that ‘ Specula- 
tions were never carried to such an enormous extent as in 1846 and the 
beginning of 1847.’ If the Act were relied on as a security against violent 
fluctuations in the value of money, the fallaciousness of such anticipation 
is conclusively proved by the fact, that whilst the difference between the 
highest and lowest rate of discount was, in the calamitous years 1837 and 
1839, but two and a quarter to two and three quarters per cent., the 
difference in 1847 rose to six and three quarters. If it was contemplated 
that the number and the extent of commercial failures would have been 
lessened, the deplorable narrative of the Governor of the Bank, recording the 
failure of thirty-three houses comparatively in large business, in London alone, 
to the amount of £8,129,000, is a conclusive reply. If the enormous extent 
to which railroad speculation has been carried, be considered as an evil to 
which a sound system of banking could have applied a corrective, such a cor- 
rective has not been found in an act, since the pins of which, during a 
period of three years, an increased railway capital o upwards of £221,000, 
has been authorized to be raised by parliament ; and when the enormous sum 
of £76,390,000 is stated, on high financial authority, to have been actually 
expended on railways in two years and a half. If the power of a 
banking accommodation on moderate terms, were considered to be prom 
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by the Act of 1844, it cannot be said that this important object has been 
attained, since it appears in evidence that in 1847, in addition to an interest 
of 9 or 10 per cent., a commission was also frequently paid, raising the charge 
to 10, 20, or 30 per cent. according to the time which bills had to run. The 
Committee are fully aware that alternations of periods of commercial excite- 
ment and of discredit, of speculation and of collapse, are likely to arise under 
all systems of currency; it would be visionary to imagine that they could be 
averted altogether, even if the circulation were exclusively metallic. But it is 
on this account that greater care should be taken to avoid increasing an evil, 
perhaps inevitable, by any arbitrary and artificial enactments. 

* Committee are of opinion, that the principle on which the Act of 1844 
should be amended, is the introduction of a discretionary relaxing power, such 
power, in whomsoever vested, to be exercised only during the existence of a 
favourable foreign exchange. ; 

“Several plans have been suggested by which such a relaxing power may 
be exercised, but they resolve themselves practically into three,—a legalized 
authority vested in the government; in the government and in the bank 
conjointly; or in the Bank of England alone. The objection obviously 
existing to the first of these propositions is, the danger that all governments 
are liable, more or less, to be influenced in such cases by political rather 
than by economical considerations. It may also be a that the 
exercise of an undefined and extraordinary power would depend too much on 
the personal character or the political position of the minister for the time 
being. The second proposition is open to other but equally powerful objec- 
tions. A divided responsibility becomes frequently no responsibility at all. 
The Government might cast the responsibility on the Bank, the Bank on the 
Government, and in this conflict the interests of the public would be forgotten 
or defeated. A third proposal (which, in the judgment of the Committee, is 

referable to either of the two first), namely, vesting this discretion in the 
Bank of England, cannot be disposed of without giving some consideration to 
the constitution of the Bank of England. The objections which have been 
often urged against the Bank, more especially if intrusted with a discretion 
like that now under consideration, are a want of permanence and of consis- 
tency, derived from its system of periodical elections of Governors and Deputy 
Governors,—the evil consequences of filling those high and important offices, 
as well as the appointments to the Committee of Treasury, by a mere rotation 
of seniority, and the intimate connexion subsisting between the Directors and 
the commercial world of London, which may cast on them a degree of pressure 
difficult at times to be resisted. It seems, further, to be apparent from the 
evidence, that the immediate pecuniary interests of the proprietors as a trading 
company may at times — or control larger and higher considerations. 
This ought not to be. Whilst the Committee express this opinion, they must 
guard themselves from the supposition that they consider that the Bank 
ought to undertake or can perform functions which belong to the legislature 
and to the responsible Government. The first duty of the Bank of England 
is so to conduct its affairs as to secure means for the performance of all its 
engagements with integrity and good faith. Prudence and discretion, the ap- 
plication of scientific truth to assist, and, at times, to correct the inferences 
drawn from experience, should be its guiding principles ; but no narrow views 
of the mere pecuniary interests of its proprietary should exclusively control 
its action, To the Bank of England Parliament has confided great privileges 
and exclusive powers; for the exercise of these powers the Bank is respon- 
sible. In these respects the Bank of England differs from an ordinary trading 
corporation ; and, consequently, is bound always to keep in view the real and 
permanent interests of the commercial classes, and of that great community 
of which it forms a part. The true interests of the proprietors of bank stock 
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can quant be prejudiced by being considered in connexion with these larger 
rinciples. 
Re f the Committee considered that the Act of 1844, which they desire to 
see amended so far as its restrictive clauses are concerned, was essential to the 
practical convertibility of the bank note, they would hesitate in a 
any change. But it should never be forgotten that the liability of the Ban 
consists in its deposits, as well as in its promissory notes. The legal obli- 
tion to discharge both is the same; the failure of either would be equally 
atal. The protection given by the Act of 1844 is mainly given to the 
bank notes, and in some degree at the risk of the deposits. This ap 
undeniable on comparing the reserve, in the third week of October, with 
the amount of private deposits. Had any unfortunate circumstance interfered 
with the power of meeting the latter engagements, or had not the treas 
letter been written, there seems little doubt of the fatal consequences whieh 
must have ensued. Had it been impossible to pay the deposits, a discredit of 
the bank note must have been the consequence. Nor can it be rationally 
questioned but that such a misfortune might have exposed to risk the con- 
vertibility of the bank notes. 

The Committee have felt it their duty to examine witnesses connected with 
Scotch and Irish banks. As the great bulk of Scotch and Irish pecuniary 
transactions are adjusted in reference to the London money market, so long as 
the bank notes issued in the three parts of the empire are equally convertible 
on demand into the same coin, “the fluctuations of exchange between the 
countries will be generally limited by the price at which any given amount of 
bullion can be precured in the circulating medium of the debtor country and 
converted into the circulating medium of the creditor country, together with 
the insurances and charges of transporting it from the one to the other.” It 
follows that any effects which the Act of 1844 has produced upon the London 
market must have had a corresponding influence in Scotland and Ireland. To 
those countries, and to this extent, all the foregoing observations of the Com- 
mittee apply. 

But as regarding the effects of the Act passed in 1845 for Scotland, if the 
obligation which it imposes on the banks of that country to keep a stock of 
gold corresponding in amount with the excess of circulation beyond the 
maximum fixed by the banking returns be intended to d against excess of 
issue, the Committee apprehend any such danger to be et Should 
any over-issue take place, as compared with the circulation of Great Britain, 
it would manifest itself in the altered state of the exchange with London, and 
would thereby be corrected. The effect of the enactment has been to com 
the Scotch banks to keep an amount of capital in gold, calculated at £900,000, 
which the habits of the Scotch do not seem to require for the purposes of cir- 
culation, and for which consequently there has not been any preference shown, 
nor any effective internal demand. Hence this capital is to a certain d 
unproductive. Independently of the enactments in question, this capital 
might be invested by the Scotch banks in public securities, so far augmentin 
their profits, and the gold would either be absorbed into the circulation 
England or would find its way into the coffers of the Bank of England. 

‘As between bank and bank in Scotland, the system adopted for the 
regular exchange of their notes is a guarantee against any relative undue issué 
by separate banking establishments. That system is as-follows: Each bank 
keeps a certain proportion of exchequer bills, which are denominated Edin- 
burgh Exchange exchequer bills, and twice in each week the respective banks 
meet and retire their notes, when the balance is séttled, if the amount be 
£1,000 or upwards, by exchequer bills, if it be a lesser sum it is settled by a 
letter of credit on London. This system, which is a most ingenious and 
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economical mode of settling banking balances, has lately been introduced into 
Ireland. 

“Should any bank have its quota of exchequer bills reduced by this 
system of exchange, it must purchase bills from the bank holding in excess, 
and pay the balance by letter of credit on London. Thus, every bank must 
be nrenared twice a week to retire its excess of notes, and must keep funds in 
Lon’on or that purpose. 

“No complaint seems to have arisen in respect to the operation of the 
Act of 1845 as regulating Irish banking.” 


On the important question whether the bank should hereafter 
be allowed to holda larger amount of silver than is now permitted 
by the Act, the Committee report as follows :— 


“The limitation of the amount of silver bullion which the Bank is entitled 
to hold under the Act of 1844 has been complained of by many of the wit- 
nesses, whether their opinions are favourable or adverse to the other provi- 
sions of the Act. Cases are stated in which the export of silver has been 
made, and may be made in future, the means of rectifying an unfavourable 
foreign —e Such is the opinion of the Governor of the Bank. 

“Your lordships will bear in mind that the legal standard of this country 
is gold, whilst that of the Continent of Europe is silver. In times of 
deranged foreign exchanges it therefore seems obvious that the export of 
silver in preference to gold should be encouraged, rather than impeded 
by any forced legislative restriction. This is the more important, as, from the 

int regulations of the United States, an unfavourable exchange with Ame- 
rica is equalized by the remittance of gold; a fact exemplified in the efflux 
of gold in 1847, when £9,000,000 in gold were withdrawn for export. These 
consequences are well described in Mr. Cotton’s evidence,— 

*** Do you approve of that clause of the Act which restricts the Bank in the 
purebase of silver bullion?—I certainly do not. I think the restriction to 
one-fifth is very inconvenient, and practically in the spring of last year was 
found so. Merchants from the Pacific, whose returns are very much in silver 
bullion, found, when it arrived last spring, that there was no market for it 
here, and that they had to send it over to Paris for returns in bills of exchange, 
and when they came back there was a difficulty in discounting. The interval 
lost, which is about six weeks, is a very serious thing to a mercantile house; 
and there is another evil in it; supposing the amount of bullion held in 
the issue department to he in the exact proportions allowed by the Act, 
with one-fifth silver, and supposing that 2400, of notes go in, taking the 
same amount of sovereigus out, that immediataly alters the proportions, and 
the Issne Department must necessarily sell silver bullion to keep the propor- 


tions right, and thus reduce the circulation another £100,000 to keep up the 
proportion.’ 


“*In expressing their entire concurrence in these opinions, it is scarcely 
necessary that the Committee should observe that no question of alteration of 
standard is involved in them; nor do they countenance such an alteration of 
the law as would render the coined silver of the realm, depreciated as it is 


compared with the Mint price of silver, available, by tale, in t' 
a restricted amount.” . a ey ae 


————— 
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LETTERS TO A BRANCH MANAGER. 
Letter V. 
OVERDRAWN ACCOUNTS. 


My pear Cuarves,—In the same letter in which you exclaim 
against the “burking” of your overdrafts, and other financial 
atrocities perpetrated upon the business of your branch, you 
desire to be informed what objection, financial or otherwise, 
should exist to your customer, Mr. Timms, the grocer, being 
allowed an overdraft upon his account to the amount of one 
thousand pounds—the transactions upon the account being 
£20,000 annually (chargeable with the full 5s. per cent. com- 
mission), and the overdraft itself being guaranteed by parties 
fully responsible for the amount; it being obvious, you add, that 
such an account returns to the bank a gross protit of TEN per 
cent., viz. :— 

Interest on overdraft (say 5 percent.) .. £50 

Commission on £20,00U, at 5s. per cent... 50 


£100 


I must, at starting, do you the justice to admit that you do 
not stand alone in your views on this matter. On the contrary, I 
will admit that “ highly operative accounts,” that may be secured 
by allowing overdrafts upon them, appeal irresistibly to the 
feelings of branch managers in general. Your views, moreover, 
are cordially shared by that large section of the public who 
sometime in their lives find an overdraft a convenience or a 
necessary, and who appear to have come into the world, and 
promise to go out of it, with the idea that a bank’s capacities of 
lending are altogether indefinite, and candidly believe that the 
refusal of an advance is blindly “ throwing business away.” 

The ambition to do business—to see the volume of operations 
upon accounts current swelling to a stupendous total, and to tax 
this total with a full quarter per cent. commission, and carry the 
result to the credit of profit and loss, and to one’s own credit as 
well, is, I admit, a strong temptation, and therefore figures rather 
frequently amongst what may properly be termed a banker’s sins 
of commission. Nay, more, Charles, there are directors and chief 
managers of banks, or there at least have been, in this country, 
who hold, or have held, what I believe to be erroneous doctrines 
on this subject, and with very lamentable results, as you and I 
and others in general know, and their co-proprietors in par- 


ticular both know and feel. I beseech your patience, therefore, 
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whilst I endeavour to explain, as briefly as I can, what I con- 
ceive to be the nature and operation of overdrawn accounts ; and 
you will not be the less disposed to listen to me, perhaps, when I 
state, that I once thought with you upon the subject, but have 
had the most convincing reasons for changing my opinion. 

And first, as respects the very common plea founded upon 
the sufety of the overdraft. Undoubtedly one of the main con- 
siderations with a banker when he makes an advance is the 
certainty of its repayment. I take it for granted that no one in 
the possession of his ordinary senses would lend money without 
this certainty— without a conviction that he would be repaid his 
loan to the uttermost farthing. But with a banker there is a con- 
sideration beyond and above this. The safety of any particular 
account is one thing, the safety of his bank is quite another ; and 
it is quite possible for a bank not to have an unsafe account on 
its books, and yet to be in an extremely unsafe position itself. 

Now, for a bank to be in a perfectly safe financial position, it 
should be able at all times to meet the demands that may be 
made upon it without notice by its depositors, note-holders, and 
others. If its position is such that in case of any sudden and 
heavy drain upon its more active liabilities it must depend largely 
upon its overdrawn accounts to meet that drain, then I do not 


hesitate to assert that its position is a perilous one. 

’ It is true that the bank may have granted the whole of its 
overdrafts on the express understanding that they might be 
recalled at any time, and without notice. But to recall an over- 
drawn account, Charles, and to obtain payment of it, are not 
exactly synonymous peop Betwixt the act of recall and 


the act of payment there always lies an uncertain interval, ex- 
tending over weeks, months, or years, as the case may be—the 
interval being determined very much by the use the borrower has 
made of his overdraft. 

If he has accustomed himself to avail himself of it only now 
and then—to meet an accidental and temporary excess of engage- 
ments over his immediate means to meet them—then repayment 
will be speedy, and very much a matter of course. If he has 
used it as permanent addition to his floating capital, he must 
await the result of reducing the more active portion of his busi- 
ness to a smaller compass, and consequently repayment will be a 
more tardy process than in the former case. But if he has fixed 
it in his trade—in buildings or machinery—in dead stock or book 
debts, (and which, by the way, as far as my experience extends, 
is the rule rather than the exception,) then the time of repayment 
will be altogether indefinite. 

- You will remind me that there are the sureties to fall back upon? 
Granted. Granted even that the sureties are safe for many times 
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the amount of their liability. But this in nowise proves their 
ability to pay the overdraft on demand. I apprehend that no 
sane person puts his name down as surety for a thousand pounds 
who has the remotest idea that he will ever have to pay the 
money. The natural consequence is, that a surety no more 
thinks of providing for such a liability than he does for paying 
off the National Debt. It is the nature of sureties, therefore, to 
be uniformly unprepared to meet such liabilities. 

Overdrafts of a permanent character, then, are obviously defi- 
cient in that first requisite of a banker’s resources—viz., imme- 
diate convertibility into cash in case of need. An ordinary drain 
upon a bank whose business was chiefly confined to the discount 
of legitimate business-bills, could be met by simply contracting 
the volume of its discounts: but you do not necessarily diminish 
your existing overdrafts a single pound by refusing to grant fresh 
ones. Or, if the drain were too sudden and heavy to be met by 
a mere contraction of the discounts of the bank, a portion of its. 
bills on hand might be converted into cash. In the worst of times 
(October last only excepted) good bills could be re-discounted 
at a price: but the re-discount of your current account ledger, 
Charles, is a process which would be surrounded with difficulties 
in the easiest of times. 


And is the privilege of overdrawing a banking account of 
such advantage to the party possessing the privilege as is com- 
monly believed? Rightly and sparingly used, the privilege is 
doubtless a valuable one, and has carried a honest trader 


through a difficulty that might otherwise have been insurmount- 
able. But for one who so uses the privilege there are many who 
misuse it, and to their own certain injury in the end. 
Take a case for example. Patrick Twist, draper, has en- 
joyed an uninterrupted over-draft for so many years, as practi- 
cally to have leniad to regard it as a liability. It has, in process 
of time, become as much fixed in his trade as the £100 with 
which he boldly started on his own account ten years ago. A 
fatal ambition to out-draper all Huggleton has brought him a 
large business, certainly, but it has at the same time swollen his 
book debts to a formidable amount. Instead of being in a posi- 
tion to clear off his overdraft on demand, therefore, he is at his 
wits’ end to meet his current liabilities. Not improbably, at 
the time you intimate the desire of your directors that his over- 
draft be now paid up or heavily reduced, he is on the eve of 
applying for its further enlargement. 
Now, were Twist addicted, at such a crisis, to looking the 
length of his yard measure before him, he would see the impos- 
sibility of gratifying the wishes of your directors within ee 
reasonable period. The amount of his overdraft, and m 
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more, is sunk in book debts, the collection of which would in- 
volve a world of expense, trouble, loss, and delay. His obvious 
course should therefore be, to call all his creditors together, tell 
them plainly the position of -his affairs, and throw himself upon 
their forbearance. 

But the first impulse in the mind of Mr. Twist is, to screen 
his difficulties from his sureties. He accordingly puts his “ tra- 
vellers” off till next journey, on various pleas; and if he has any 
acceptances to meet, he gets them renewed if he can. He thus 
places himself in sufficient funds to effect such a reduction of his 
overdraft as may appease the demands of the bank for a time. 
Thus Mr. Twist accomplishes his First Act in that well-known 
piece, The Road to the Gazette. 

He cannot have proceeded very far before he discovers that 
the reduction of his overdraft has not reduced his liabilities, as a 
whole, a single shilling. It has simply altered their distribution. 
His friends, the travellers, begin to turn up again with perplex- 
ing punctuality; and if he had difficulty in fencing them off the 

previous journey, the difficulty is now enhanced fourfold,—for, 
whilst their demands have doubled in amount, his excuses for 
non-payment have lost half their force. Christmas is still dis- 
tant a few months, Twist, therefore, draws upon as many of 
his debtors as will accept his drafts [and, if sorely pressed, will 


even draw upon an imaginary debtor of large amount, in the per- 
son of his shopboy]. With these bills and a sprinkling of cash, 
backed by — of extended orders, payment in full next 


journey, and certain stereotype fictions touching the badness of 
trade, and his constantly enlarging stock, Twist struggles to the 
end of Act Second. 

Early in the third the bank is again thundering at his doors, 
and certain of his renewed acceptances are rapidly approaching 
maturity. Still faithful to his principle of dealing with his 
difficulties as they arise, without a thought for the morrow, san- 
— as to his own resources, and believing indefinitely in“ luck,” 

ist determines upon a vigorous move. Accordingly, in a cir- 
cular chiefly remarkable for an ill-regulated use of the pronoun 
“which,” a discerning public is invited to observe the ruinous 
prices at which Mr. Twist is prepared to sacrifice, without re- 
serve, for ready money, the whole of his unparalleled assort- 
ment of spring goods, just arrived, &c., &c. The lovers of cheap 
bargains of course flock to the shop, and a sum is realised ‘suffi- 
cient to enable Twist to tide on, but only towards accumulating 
difficulties for a few weeks longer. 

A heavy creditor, living at a distance, exasperated at last by 
repeated delays, and becoming apprehensive as to the safety of 
his debt, issues a writ. This is by far the most formidable diffi- 
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culty poor Twist has yet had to encounter. - A mere traveller he 
could manage, the bank he could stave off, an acceptance he 
could renew, but a wriT! that is quite another affair. It in- 
spires him with a degree of ignorant terror that haunts his ve 
dreams. By any means, at any sacrifice, it must be got rid of. 
Money, however, he has none: but, to his inexpressible relief, 
he finds refuge in a cognovit, with a total ignorance of its nature ; 
—and so terminates the Fourth Act of his career. 

The writ has barely been. discharged, when the bills drawn 
by Twist upon his debtors begin to return upon him. The bills 
were probably accepted on the understanding that he was to 
protect them,—the acceptors agreeing to pay their accounts with- 
out reference to the bills at all. His own acceptances, too— 
further renewals being now denied him—are, for the first time, 
dishonoured. The bank, taking alarm, becomes urgent ; creditors 
at a distance, not finding their bills taken up by return of post, 
take alarm also. Thus beset on all sides, an assignment for the 
general behoof is wrung from him at last. Several of the cre- 
ditors, however, finding how he has been dealing with his estate, 
decline coming in under the assignment: and so the affair ter- 
minates in bankruptcy and sixpence in the pound. 

I will return to the subject in my next. Meanwhile, adieu. 


July, 1848. THOMAS BULLION. 


ON THE PREFERABLE MODE OF RAISING ADDITIONAL 
RAILWAY CAPITAL. 


Ir appears from an analysis of the Parliamentary Return of the 
amount of “ Railway Debentures, Bonds, and Loan Notes out- 
standing,” that the sums repayable on these Securities, during 
the present year, is £3,437,538, and the amount falling due in 
1849 is £4,744,853. 


The following are the rates of interest at which these sums 
were respectively raised, viz. :— 
Payable in 1848. Payable in 1849. 
At Three and a half per cent......... £753,410 .,... £486,56 
At Three and three quarters per cent... 20,600 .... 30,900 
At Four per cent 1,469,908 .... 2,999,818 
. At Four and a quarter per cent 2,000 .... 76,500 
At Four and a half per cent. ........ 218,408 .... 343,565 
At Four and three quarters per cent... 2,900 .... -— 
At Five per cent. .......seeeees cove ¢: SFRBRE: cece 807,503 


Total Repayable.......... £3,437,538 .... £4,744,853 


In the present condition of Railway property. it naturally 
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becomes a question of great importance how the several companies 
will provide for their obligations falling due as above, and for the 
additional capital which they will require for the completion of 
their works in progress. While Railway Shares, in established 
dividend-paying lines, can be purchased at rates yielding from 
eight to nine per cent., it is not probable that the Debentures 
will be renewed at the average rate of four and a-half per cent., 
at which they were issued. Accordingly we find that more than 
one of the companies are taking steps to provide for their 
liabilities ; and it appears to be very desirable for the interests of 
Railway Proprietors that the plan which may be found most 
desirable should be generally adopted. The renewal of the loans 
on debentures can only be obtained at a considerable increase in 
the rate of interest hitherto paid; and some of the companies 
have adopted the plan of issuing Preference Shares, at a fixed 
high rate of interest, as a better mode of obtaining the capital 
necessary to repay their loans. In a recent number of the 
Weekly Railway Share List the Editor has very ably discussed 
the subject, and from the article explaining the peculiar advan- 
tages and defects of the several plans which have hitherto been 
acted on, we have taken the following particulars. 

A large debenture-debt has hitherto, in almost every instance, 
assisted materially in enhancing the dividend paid upon the share- 
capital. If, for instance, a Railway Company has had a produc- 
tive capital of £6,000,000, of which £2,000,000 has been raised 
at £4 per cent. per annum on loan, and £4,000,000 by issue of 
shares, and has earned a profit upon the whole £6,000,000, at 
the rate of £6 per cent., the proportionate rates paid to each 
description of capital would have been as follows :— 

Loan-Capital .. £2,000,000, at 4 per cent. interest 
Share-Capital.. 4,000,000, at 7 per cent. dividend 


Total Capital.. £6,000,000, net earning, at 6 per cent. .... £360,000 


Thus, with the assistance of a loan-capital, amounting to one- 
third of the productive outlay, and borrowed at 4 per cent., a 
Railway Company, with a net earning upon the whole capital 
employed of 6 per cent. only, is enabled to pay a dividend at the 
rate of 7 per cent. 

cere | loans have been contracted at short and irregular 
dates; at the expiration of which, the mortgagee or debenture 
holder has, of course, the power of enforcing payment; and it 
follows, therefore, that each year brings with it a certain liability 
on this account. If, at the expiration of the period for which the 
debenture is given, money is worth about the same rate as that 
at which the loan was originally contracted, there can be little 
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difficulty in the renewal of it; and, in a financial point of view, . 
the condition of the company is in no way affected by engage- 
ments of this nature. But if money should be of more value; 
if, as is now generally the case, no large amounts can be raised 
on debenture at maximum rates; and if the non-guaranteed 
shares of the company are at a discount in the market: money 
can only be raised by the issue of shares at a discount, assimilating 
to that of the present market value, or by issue of guaranteed 
stocks, securing to the * pa mpc a certain rate of dividend pay- 
able in preference to all non-guaranteed stocks previously issued. 
The effect of this alternative upon the financial condition of a 
Railway Company must be obvious. If, for instance, as in the 
case already put, the loan-capital, borrowed at 4 per cent., is 
replaced by a perpetually guaranteed stock, at 6 per cent., the 
effect upon the dividend would be as follows :— 


Guaranteed Capital £2,000,000, at 6 per cent. ......0.04 . £120,000 
Share Capital .... 4,000,000, at 6 per cent. ............ 240,000 


Total Capital .. £6,000,000, net earning at 6 per cent. .. £360,000 


If the loan capital, at 4 per cent., should be replaced by per- 
petually guaranteed stocks, at 8 per cent., the following would be 
the result :— 


Guaranteed Capital £2,000,000, at 8 per cent. ....se.e0005 £160,000 
Share Capital .... 4,000,000, at 5 per cent. 200,000 


? 


Total Capital... £6,000,000, net earning at 6 per cent... .. £360,000 


Every one per cent., therefore, paid in addition upon the 
guaranteed capital, decreases the dividend upon the shares at the 
rate of half per cent., provided the net earning remains the same. 

This illustration will, in some measure, explain the necessity 
for the late issues of 6 per cent. preference stocks by various 
companies, and of the effect upon their financial position. The 
additional amount of guaranteed capital thus raised during the 
late monetary pressure has been insignificant in comparison with 
the total amount employed in railway undertakings; but the 
necessity for future creations, of a similar character, cannot fail 
to be apprehended with anxiety, and will exist in boty. somes to 
the extent of the engagements to be met, and the consequent 
demand for money for railway purposes. 

It will be seen that the total amount falling due is nearly 
£5,000,000, borrowed at something less than an average of 44 
per cent. per annum; and assuming (placing the matter in the 
most unfavourable light) that the capital cannot be replaced at 
less than 2 per cent. per annum adyance upon the rate at which 





476 PREFERABLE MODE OF RAISING RAILWAY CAPITAL. 


it was originally borrowed, the additional annual charge upon 
the earnings of the whole of the companies referred to, would be, 
in round numbers, £100,000. This alone, or even when added 
to the increased burdens consequent upon similar renewals during 
the present and last years, is not sufficient to cause any serious 
apprehension as to the general effect upon railway property. If, 
in the course of a year or two, there should be an improvement 
in the money-market, which would admit of a renewal of loans 
at something approaching original rates, the effect of the present 
creations of guaranteed stock, for the replacement of those now 
falling due, would be scarcely felt. 

The chief objection to the mode now adopted for the replace- 
ment of loans is, evidently, that a perpetual debt, at a high rate, 
is substituted for a temporary one at a low rate; and it may, 
perhaps, be worthy of consideration, whether it would not be 
desirable to create shares to meet present emergencies, which, 
whatever the guaranteed rate of interest they may bear in order to 
keep them above par in the market, should be compulsorily con- 
verted, or paid off at par, within a certain fixed period. The 
effect of this would be, in all probability, that the existing debt, 
contracted at low rates would, after the lapse of a few years, be 
renewed in some shape or other at similar rates; and the profits 
of original, or non-guaranteed shareholders, would not be per- 
manently absorbed in order that a gap might be stopped during 
a few years of difficulty. 

It is possible that, in the present state of the market, very 
little money could be raised upon shares issued by the best com- 
panies at a guarantee of 6 per cent. for five years: but if a 6 per 
cent. guarantee of that duration would not produce par-value in 
the market, 7 or 8 per cent. would; and it would be unquestion- 
ably better for the general proprietary that some additional 
sacrifice should be made for a short period, than that their pro- 
perty should be perpetually loaded with a weight which can never 

e shaken off. It is impossible that the existing drain of money 
for railway purposes can last many years; and it is equally im- 
possible that a good guaranteed railway stock shouid not be 
worth more than par. In a few years a guaranteed stock, which 
now pays the purchaser 6 per cent., will, very -probably, be 
readily purchased to pay 44 per cent.; and if perpetual gua- 
rantees must be given, it would be well to wait until that time 
arrives. : : 


The following are the amounts of Loans, &c. repayable by the 


several Railway Companies undermentioned, during the years 
1848 and 1849 ;— 
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Name of Company. Due in 1848. Due in 1849. 
Aberdeen .. ae ai a es aa —_ 
Arbroath and Forfar is oe ne .. £13,400 
Caledonian. . ca “ye es “ie 3 — 
Chester and Holyhead .. wy. os ae 2,000 
Cockermouth and Workington .. a a — 
Dublin and Drogheda. os ee se 4,414 
East Lancashire “ bis mA ax _— 
Eastern Counties .. es ea $a 10,900 
Do. Northern and Eastern .. aS af 110,100 
Eastern Union .. és — re as _ 
Edinburgh and Glasgow .. os - ale 120,050 
Edinburgh, Leith, and Granton .. Ae os _ 
Glasgow, Barrhead, and Neilston Direct es _ 
Glasgow, Paisley, and Greenock .. ‘ls ag 64,505 
Great Western .. ah sie a ‘a 519,700 
Kendal and Windermere .. se 
Lancashire and Yorkshire. . 
Lancaster and Carlisle 
Lianelly .. ve si Be 
London and Blackwall .. oe 
London, Brighton, and South Coast 
London and South Western 
London and North Western 
Maryport and Carlisle 
Midland .. se a 
Newcastle and North Shields 
Newcastle and Carlisle 
Norfolk 
North Union 
South Devon 
South Eastern am is 
Stockton and Hartlepool .. 
Taff Vale .. Re 4a 
Whitehaven Junction 
York and North Midland. . 
York and Newcastle he bee 
Do. Newcastle and North Shields 


Total amounts repayable ~< . £3,437,538 £4,744,853 


THE EXCHANGES WITH INDIA. 


Tue important questions connected with this subject are likely 
to be brought under the notice of Parliament. The Daily News, 
which has on several occasions pointed out the unsatisfactory 
condition of the state of the Exchanges with India—or rather 
of the manner in which they are operated upon—gives some 
useful information on the subject that is confirmed by the 
recent advices from India, which mention that the evils attending 
the existing system of advances by the Indian Government, on 


the hypothecation of produce shipped to England, was engaging 
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the serious attention of the principal merchants of Calcutta. 
They had presented a memorial on the subject to the Governor- 
General, wherein they enter fully into all the baneful effects pro- 
duced by the present system. The memorialists mention that 
though the arguments they adduce, showing the evil influence of 
the system, have been before used, yet the late commercial con- 
vulsion had given to some of them an unusual degree of pro- 
minence. They observe, that the system is contrary to the spirit 
of the Act of William IV., suspending the company’s trading 
charter; that the system of giving facilities alike to the prudent 
and imprudent, tends to stimulate over-trading and foster wild 
speculation, whilst it also, in times of severe pressure, dooms to 
disappointment those who place reliance on it. That a system of 
hypothecation which takes no cognizance of the first cost of pro- 
duce, however high or low rates of freight or exchange, amount 
of export or of stock at the market of consumption, is calculated 
to lead to practical inconveniences to general trade and the interest 
of government. That as to the assertion that the present system 
benefits the native merchant, the European indigo, sugar, or silk 
"kesaag can be true only when the proportion of advance is 

rger, or the rate of exchange lower, than a more natural state of 
things would warrant. That a rate of exchange, dependent mainly 
on the political exigencies of the state, is uncertain and beyond 
the reach of mercantile calculation, but also produces uncertainty 
as regards the cost of Indian produce, thus deterring the more 
prudent exporter of British and European productions from en- 
tering on the trade. That the combined mode of raising funds 
required in England, by bills on England, secured by the hypo- 
thecation of produce, and partly by sale of the company’s drafts 
on India, has been attended by more frequent convulsions of 
trade in India, with more serious failures, than have occurred in 
any other portion of the British dominions. 

To show that the present system is inadequate to attain the 
end in view—that of providing the amount required to be placed 
annually in England, the following table of the proportion raised 
in India and in England, during the past five years, is given.— 

By sale in London of Bills on Raised in India by the 


the Indian Treasuries. Hypothecation of Produce. 
Year ending 


30th April, 1843 .. £1,122,093 : ° »» £359,987 
% 1844 ., 2,802,568 .. : oe 212,277 
i 1845 .. 2,572,017 oe oe 
ad 1846 .. 2,982,799  .. ee 
» 1847... 3,115,077. ee 
7 mos. ending 
30th Nov., 1847... 1,214,043... oe ve 
2 mos. ending {s 2s. 1,152 
Slat Jan., 1848 125,603 at ls. 104d. © 10,479 
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In lieu of the present system, the memorialists desire that the 
plan of selling bills in England on the Indian Treasuries may be 
exclusively adopted. In support of this plan, they state that the 
partial suspension of the hypothecation system in the commercial 
year 1846-7 goes well nigh to demonstrate the practicability of 
placing any amount of funds required in England by the sale of 
company’s bills alone, and that were capitalists assured of the 
discontinuance of the old system, a larger sum than has yet been 
required might generally be realized in England by a well arranged 
system of sale of such bills on India. It is obvious that, by the 
proposed plan, a body of Exchange dealers for India would be 
gradually formed, and that such a system would tend alike to 
prevent rash speculation on the one hand, and undue depression 
on the other—that it would attract capital to India, and give to 
mercantile character its proper influence. 

Some very interesting facts connected with the system of 
hypothecating goods from India will be found in the evidence of 
Mr. Charles Turner, before the Committee on Commercial Dis- 
tress, which is given in another part of our present Number. 


FACTS AND SUGGESTIONS RESPECTING SAVINGS’ BANKS. 


In anticipation of the Bill for the better regulation of Savings’ 
Banks, which it is understood Government are about to bring 
forward, the following facts and suggestions are submitted for 
consideration :— 

That the amount of money deposited in Savings’ Banks, both by 
individuals and by charitable and friendly societies, has, for some 
years past, increased annually at an average rate far exceeding 
one million ;—the increase in the year ended 20th November, 
1844, was nearly two millions and a half. 

That as those classes of society, for whose exclusive use and 
benefit the Savings’ Banks and friendly societies were intended, 
have not been in a condition to justify the supposition that so 
large an increase in the amount of liabilities has arisen from de- 
posits made by them, it is evident that, in the case of the Savings’ 
Banks at least, such increase must have arisen from deposits made 
by other classes. 

That the partial alteration in the Savings’ Bank laws, effected by 
the act of 1844, had little or no effect in changing the previous state 
of the Savings’ Banks until last year, when the withdrawals by the 
depositors so far exceeded the payments made by them as to require 
very large sales of the Savings’ Bank stock by the National Debt 





480 SAVINGS’ BANKS, 


Commissioners, to meet those withdrawals, at prices considerably 
lower than those at which such stock was purchased; thereby 
occasioning a considerable reduction in the amount of the Savings’ 
Bank capital, and a corresponding deficiency in the value of the 
balance. 

That, in addition to’the above circumstances, the discoveries 
recently brought to light of the grossest frauds and abuses in some 
of the Savings’ Banks, particularly in Ireland, demand an instant 
searching inquiry into the internal management and regulations 
of all those institutions, and an entire revision of the Savings’ 
Bank laws. 

That with a view to confine the benefits of the Savings’ Banks 
to the proper objects, which has not been effected, under the pre- 
sent system, by means of the declaration now required to be signed 
by the depositors, some stringent regulation as to the classes of 

ersons to be admitted as depositors should be drawn up by the 
National Debt Commissioners, and be embodied in the rules of 
each Savings’ Bank. 

That while parliament was engaged in 1844 in considering the 
Savings’ Bank Act, passed during the session of that year, an 
attempt was made in a certain “ Statement of facts,” and in some 
resolutions founded thereon, purporting to be those of a special 
general meeting of the trustees and managers of the Provident 
Institution, established at St. Martin’s Place, Charing Cross, held 
on the 23rd of May, 1844, to show that the difference or loss in 
the case of the interest was principally “if not altogether occa- 
sioned in the exercise by the National Debt Commissioners, (par- 
ticularly from February, 1833, to July, 1834,) of certain powers 
over the moneys and securities held by them in trust for Savings’ 
Banks under the 9 Geo. IV., cap. 92 (28th July, 1828), and 
3 Will. IV., cap. 14 (10th June, 1833.)” 


That some difference or loss may have been occasioned by the 
transpositions of stock generally, or by those effected from 
February, 1833, to July, 1834, especially, is not unlikely, but 
that the principal or total difference or loss is not to be attri- 
buted to the particular transpositions alluded to, or to any 
subsequent transpositions or proceedings of the National Debt 
Commissioners is certain, because the difference or loss from 
August, 1817, to 20th November, 1827, the year preceding the 
date of the act of 1828, was - . . £568,216 18 8 

Averaging annually . ...... 58,821 13 4 


And because the difference or loss from 6th 
August, 1817, to 20th November, 1832, the 
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year preceding the transpositions pa 
Pen « . «8 «6 ¢ © .% 1,071 

But allowing for interest due on exchequer bills, 
amounting to . . ». « «© «© «© © « e 88,733 12 


3327 10 
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Averaging annually oe 7 ce co « £506 & 


That without reference to other considerations arising out of 
the proceedings of the National Debt Commissioners with the 
Savings’ Banks’ funds, which have been already frequently alluded 
to in parliament, but simply with a view to prevent, on any future 
occasion of legislating for the Savings’ Banks, a similar objection 
to that urged in the before-mentioned ‘ Statement of facts” and 
resolutions, against the Savings’ Banks’ Actof 1844—on the ground 
that it was “ not just to visit upon the depositors a loss sustained 
in consequence of the National Debt Commissioners having ex- 
ercised powers without due regard to the objects and purposes 
for which those powers were originally conferred ;”—the clauses of 
the acts 9 Geo. IV., cap. 92 (28th July, 1828), and 3 Will. IV., 
cap. 14 (10th June, 1833), conferring those powers, be forthwith 
repealed. 

That the system of raising a fund for the payment of the 
expenses of management, by a per centage on the amount in- 
vested with the National Debt Commissioners, and of leaving it 
to the discretion of the trustees to pay the depositors what rate 
of interest they please under a certain maximum sum, is unsound 
in principle, as regards institutions of the charitable nature of 
Savings’ Banks, as it tends to originate and maintain a species 
of competition between such institutions, especially in London, 
and to lead to the adoption, on the part of persons directly and 
indirectly interested in such fund, of rules and restrictions which 
may not be inconvenient to the richer classes, but may have the 
effect of discouraging the poorer classes of depositors. 

That in order to amend this objectionable system, the same 
rate of interest should be paid to the depositors in all the 
Savings’ Banks, and the same rate of interest being paid to the 
trustees as is allowed by them to the depositors, the expenses of 
management should be defrayed by the Lords of the Treasury, 
subject to their approval previously as to the amount, out of a 
sum. to be voted annually by Parliament for the purpose. 

_ That in consideration of Parliament undertaking the payment 

in this way of the expenses of management, the accumulated 

property, of every description whatever, of the trustees of 

Savings’ Banks should be vested in the Lords of the Treasury, 
VOL, VIII. 2P 
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and the amount of those depositors’ accounts which have not 
been claimed for ten years, should be discharged from the general 
account of the trustees of each Savings’ Bank with the National 
Debt Commissioners, and carried to a separate account, not bear- 
ing interest;—in the same manner as is done with reference to 
unclaimed stock and dividends at the Bank of England. 

That, under the Act 5th and 6th Vict., cap. 71, (30th July, 
1842,) for establishing military Savings’ Banks, one uniform 
code of rules and regulations, with forms of book-keeping and 
tables for calculating interest, has been drawn up by the Secre- 

-at-War for all the regiments in Her Majesty’s service: and 
that, if a similar plan were adopted by the National Debt Com- 
missioners with reference to the civil Savings’ Banks, not onl 
would the expense of fees to the Commissioners’ barrister, whic 
have been so much complained of by the paid officers of the 
Savings’ Banks, be saved, but, what is of far greater importance, 
uniformity in all the transactions and proceedings of the Savings’ 
Banks, would be obtained. 

That although the Savings’ Banks present the anomalous 
character of institutions conducted by private individuals, at the cost 
of the public, and great opposition has been raised on the part of the 
paid officers of some of them to the power given to the Barrister 
of the National Debt Commissioners to inspect the books of the 
Savings’ Banks, on reference being made to him in the éases of 
disputes between the trustees and the depositors—such power 
having been stated to be “quite uncalled for, and in many re- 
— objectionable ;” it is expedient that some public officer 
should, at any time, have the power to visit the Savings’ Banks, 
arid inspect the books, not only for the purpose of deciding dis- 
putes, but also to see that the Acts of Parliament and the direc- 
tions of the National Debt Commissioners are duly carried out, 
and that those abuses which have been practised in some of 
them are not continued. 

That as a Savings’ Bank Loan Society has been in operation 
at Liverpool for some years, with great advantage to the depo- 
sitors and convenience to the public, there can be no reason why 
the loan system should not be adopted by other Savings’ Banks, 
and carried on with equal advantage and convenience to the 
parties concerned. 

That as a very large portion of the aggregate amount due to 
depositors in Savings’ Banks is held by persons whose accounts 
exceed £120, some arrangement might be effected with them for 
transfer into their names, from the Stocks standing in the names 
of the National Debt Commissioners, of such amounts as may be 
considered equivalent to £100 of each of such accounts. 

That much of the abuse and irregularity which have been 
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practised in Savings’ Banks since the passing of the Act of 1844, 
might have been prevented by that Act, had not the original in- 
tentions of the Government, when the bill upon which that Act 
was founded was brought into the House of Commons, been 
thwarted by a species of political agitation got up and maintained 
on the ground that the previous Government had, during the 
chancellorship of Lord Monteagle, then Mr. Spring Rice, tam- 
pered with the Savings’ Bank funds; a proceeding which could 
be neither denied nor justified, but which had really nothing to 
do with the principal objects of the proposed measure. 


Banking and Commercial Law. 


DEFEAT OF THE BILL-SWINDLERS. 
Tue following case, tried in the Court of Exchequer, London, 
on the 27th June last, before the Lord Chief Baron and a 
Common Jury, is so important, and contains so much information 
relative to the practices of the bill-swindlers, whose nefarious pro- 


ceedings we have for some time past exposed in our pages, that 
we give the Report of it in full, Our readers will be glad to 
observe that the attempts of the parties to use the law in support 
of their atrocious frauds have at length received a decisive check. 


GADDERER v. HAIME. 


Mr. Humfrey and Mr. Mellor conducted the case for the plaintiff, and Mr. 
Montague Chambers, with Mr. Dowdeswell, yo for the defendant. 

This was an action against the defendant, the Rev. Charles Haime, a dis- 
senting minister, at Pillgweully, near Newport in Monmouthshire, upon his 
acceptance for the sum of £200. 

The defendant put a vast number of pleas on the record; among others, 
to the effect that he did not accept, that he did not endorse, that his acceptance 
had been obtained by fraud, and that he had not received any consideration 
for the bill. 

Mr. Humfrey, in stating the case, said, the sum claimed by the plaintiff 
was £200, upon the defendant’s bill at three months’ date from the 20th of 
January, 1847. The defendant was a clergyman at Pillgweully, and being in 
want of a sum of money for a particular purpose, made an application to a 
person of the name of Miles, through an agent of that gentleman, for assistance 
by the way of an advance upon his acceptance. This Miles consented to do 
upon the defendant sending him his acceptance at three months, bearing the 
endorsement of his sons also. It appeared that Miles had been in the habit 
of discounting to a considerable amount every year, having a large sum of 
money at his banker’s which was unemployed. It was agreed between the 
parties that £10 should be charged for the discount ; and it was then asked of 
the present plaintiff what sum he would give for the bill. He said he must 
have a liberal sum for doing it, and eventually he gave £167 10s., making a 
deduction of £22 10s. for the three months. This at the first glance might 
appear to be a large amount, but the day had arrived when money, like all 


2re2 
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other commodities, was worth just so much as it would fetch—just as much 
as any person could be found to give for it. Therefore, in the present instance, 
the value of the money would uppear to have been that which the parties had 
deducted. The plaintiff handed over the money for the bill—namely, £167 10s. 
for the defendant. These facts he should prove, and having done so, he 
should look for the verdict of the jury. 

Thomas Clark.—*1 have seen the defendant and know his handwriting. 
This acceptance is in his handwriting, and the endorsements are by the sons.” 

Cross-examined.— I saw the defendant on the 22nd of June, 1847. I went 
down to Pillgweully to get the handwriting of the defendant and his son. The 
former is a Wesleyan minister with white hair—an old man. I was sent down 
for the purpose by Mr. E. Lewis, the attorney for the plaintiff. I called upon 
two old ladies, and told them that I had a sick friend for whom I wanted a 
lodging, where he could receive frequent spiritual consolation from a minister. 
They said the defendant was devoted to sick persons; and would, they were 
sure, most willingly come and perform what was wanted. Those ladies sent 
for the defendant, and when he came, as I wanted to see him write his name, 
I asked him to give me his address, so that I might send to him. This was 
to enable me to identify his writing. The old gentleman wrote his address, 
and I was to send for him when my sick friend came. I brought that bit of 
paper, with his writing on it, with me up to London. Fearing the defendant 
might ask me to write the name, I put my arm into a sling, and pretended that 
it was broken. I then wanted to get the writing of the son Jabez, and having 
ascertained that he was a ship-chandler, I called to ask him about some 
ship-biscuits, and told him that I wanted some for a vessel about to sail. 
Jabez said he had not any, and so I was put to my shifts. However, I went 
away, saying I wanted other things, and would call again. I left, and having 
met with a young man of the name of Francis, we went back and then said we 
wanted a sample of pickles and a small quantity of coffee for a Captain Williams. 
As I wanted to have the bill in the handwriting of Jabez Haime, I inquired the 
hour at which his shopmen had their dinner, lest, if they had been serving when 
I went, one of them might not only serve us, but also make out the bill and 
receipt for the money. That of course would not have answered my purpose. 
We went, therefore, when the men were at their dinner. We got a bottle of 
pickles and half-a-pound of coffee, and paid for them; as we required a bill 
and receipt, Jabez Haime wrote both. Thus my object was accomplished. 
Lest Jabez should suspect anything, I bought two ounces of tobacco in addition. 
It was at my suggestion that the bill was made out in the name of Captain 
Williams. I am a process-server to attorneys, but not to bailiffs; and was 
formerly a saddler and harness-maker at Portsmouth with my father, After 
that, I was 14 or 15 years a member of the theatrical profession,—that was no 
disgrace—and ery all parts. I cannot see what this has to do with the 
present case. I left the stage because I became dark with one eye and deaf 
with one ear, and therefore the stage did not suit my book. (Laughter.) I do 
not know Schiers nor Sidserf. ‘Tucker I have heard of, and I have seen Snell 
here to-day. Miles I do not know. If I see a person with any one I know, 
I always look at him, and then ask my friend who he is, because the time 
might arrive when I might “want him.” (Loud laughter.) 

Mr. W. Nangle.—*1 am clerk to the plaintiff’s attorney. I have seen 
Lomas write, and this endorsement is his writing. This is also Schiers’ ; this, 
too, is John Miles’ handwriting.” 

Cross-examined.—“ I have seen Lomas on several occasions in Oxford- 
street and in Frith-street—at Garrard’s, the American stores, in Oxford-street. 
It is not a vulgar or a common house. I met him there by accident. I knew 
his name was Lomas by hearing another person address him by that name. 
This was four or five months since. The next time I saw him was within a 
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few days of the present time, at my employer’s office in Frith-street. I don’t 
know whether he came there accidentally. I then saw him write three letters, 
but he did not ask me to look at them. I looked over him and read part of 
the letters. I had not his permission to do so. I saw his name as I stood by 
his side. I read some portion of the letters. Ihave no “ master,” but an 
“employer.” I cannot say how long Lomas was with my. employer. The 
“name” made a deep impression on me, and I shall never erase it from my 
memory. I saw him a third time some months since, but I cannot say where. 
I have no idea; but I have a certain conviction that I have seen him three 
times. I know several Schiers’s, but I don’t know who this one is. I have 
seen him on several occasions, and I know nothing of him more than that I 
believe he does something in discounting bills. I have done business with 
him. I wish to speak the truth and therefore hesitate”— 

The Lord Chief Baron.—* And truth is always uppermost.” 

Witness.—* But it wants consideration. (Loud laughter.) I have asked 
him some little triflmg kindness, such as asking him to get me an admission 
into the theatres where he has influence.” 

The Lord Chief Baron.—-* Is that what you call business, then ?” 

Witness.—* 1 don’t know what your Lordship may call it, but I call it little 
trifling business. It was for the Lyceum. I met him in the street, but I 
assume he has a home, though I don’t know where. I know that he is a dis- 
counter of bills, from his coming, like many others whose names I know not, 
upon that business. I have seen him write on bills and notes. I know 
Panton-square, but I don’t know that I have been to No. 9. I saw Schiers 
at that house then. It is a bill-discounting office. I don’t think I have seen 
the plaintiff there. It was months ago that I went there. I saw Miles there, 
but not Snell. How am I to tell that Snell is Schiers’ clerk? I never saw 
him acting in that capacity. I know nothing about him. I have seen Snell 
with the plaintiff. That was when I got an order to go to the theatre. They 
were in the box entrance as I went in. I have never seen Miles with the 
plaintiff. I don’t know Cobb. I cannot say that his name is on the door 
in Panton-square. I went there with a Mr. Johnson to get a bill discounted. 
This was two years ago. I did not take him to the house. The bill was not 
cashed for him. I have since gone there several times and have always asked 
for Miles. The bill was not satisfactory, and that was the reason it was not 
discounted. I know the plaintiff certainly. Miles I believe to be a man of 
respectable connexions. I have been an attorney; but having lost a large 
fortune, I became an attorney’s clerk. I have lost a large fortune, and that 
is more than many in this court have. Schiers is about 5 feet 7 inches; 
his hair is not black nor white, but grey; he is not tall, nor is he short; he 
is not stout nor is he thin. (Laughter.) His whiskers are neither black nor 
white, nor grey, nor sandy, but they are like other whiskers. (Renewed 
laughter.) He is neither stout nor thin, nor is he a young man. (Loud 
laughter.) Lomas is something of the same sort, and both dress respectably . 
Tucker—who is Mr. Tucker. (A laugh.) I don’t know him, unless he be the 
Tucker who is concerned for Sir Robert Peel and those people. I do not know 
this handwriting, nor this, nor this. I never saw this before, nor this, nor this ; 
and I positively swear I neyer saw it. I will not swear that it is or is not 
Lomas’ handwriting. The body of a letter, with Lomas, as with all other 
persons, is written much finer than the signature. On looking at the signature 
to this letter I should say it was in his handwriting, and this, and this, although 
written in a different way to the others. I cannot say anything about this one, 
though the hand which wrote “ James Lomas,” might have written this 
character of writing. But I don’t say I believe whether it is or is not his 
handwriting. I think I might know the handwriting of Miles, 

The bill was then put in and read. 
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Joseph William Snell.—*1 am a cousin to the plaintiff, and I know Miles, 
who has an office in Panton-square. In Mareh, 1847, I was at Miles’ office 
when Schiers was there, Miles asked me to get a cheque changed at the 
bankers’. I did so, and afterwards saw Miles give that money, with some 
other sum, to Schiers, who then endorsed the bill.” 

Cross-examined.—* I have known the plaintiff from my youth. I cannot 
say how often he has been a bankrupt and insolvent, though I know he has 
been onee or twice the former, and several times the latter. I knew him when 
he was in the Queen’s Prison. I was there at the same time, namely, 10 years 

I do not recollect every time he was there. I don’t know that it was 
five or six times. If he was there in 1844 I don’t know it, for I was then at 
Van Diemen’s Land. The plaintiff has lodged 23 years in Craven-street. When 
I got out of prison I left him there. Iam not doing anything now, but am 
living with my daughter. Before that I was employed by the plaintiff in his 
discou transactions. I used, too, to call most days at Miles’, in Panton- 

uare. Miles’ name and Cobb’s name were on the door in Panton-square. 
The plaintiff called there often, but I know that he did not pay the rent of that 
house. I have, on the contrary, seen Miles pay the rent weekly, I used to 
make inquiries as to the responsibility of parties whose names were on the bills 

i applied toto discount, and according to my report he “ did” the 
bill or not. I did not make any inquiries of Thomas Holbrooke Coyle, or of 
Gardiner for the plaintiff. I have an action now for a bill which I discounted, 
on Monkhouse and Childs, for the plaintiff. That bill is £186. Ihave not 

my name to bills for the plaintiff, but I have as the drawer. One was on 

. Tarleton. There were four on that gentleman, all of which I drew. The 
plaintiff, who was the holder of them, has brought actions upon them ; and on 
the one which has been tried he lost the action. The defence was fraud. I 
— pomamay for the doctor with Coyle. I don’t know Gardiner. I received £100, 
gave it to Coyle, and he was to send that to the doctor, and on the 
receipt of the acknowledgment from him the remainder was to be sent. Then 
the plaintiff gave me the remainder, less deductions at the rate of 60 per eent. 
per annum. That was £15 for the three months per £100. The bill was for 
£300. I gave £250 to Thomas Coyle at Garraway’s coffee-house. The 
laintiff gave me the money for this ose. At that time I was living in 
i Aiedieenane. I was not maulindin transaction of “Potey v. Glossop,” 
Miss Potey lives in the same house in Craven-street, but I have never heard 
them ak about that matter. Ido not know Sidserf, nor Lomas. This is 
Miles’ schedule.” 

Re-examined.—“ I should think that the plaintiff has lived in Mrs Potey’s 
house 24 years. He has discounted to a considerable amount for years. The 
plaintiff had a private house at Streatham, and his wife had a large income, 
£1,250 _ annum, and a large quantity of plate.” 

B . Chambers.—* This is my handwriting.” 

. Beardmore, from the London and Westminster Bank, proved the pay- 
ment of the plaintiff’s cheque for £100, on the 27th of March fast year. This 
is his passbook. 

Cross-examined.—* I think we have not had any account with the plaintiff 
for more than 12 months.” 

A clerk from the Bank of England produced a £50 note, which had been 
paid by the Bank, on which there was the endorsement of “ Rich and Schiers.” 
Snell, recalled.—* This endorsement is in the handwriting of Schiers.” 

This was the case for the 


nee 
Mr. M. Chambers then sed the jury on behalf of the defendant, and 


said that he was prepared to show that this was one of the grossest cases of 
fraud that had ever been attempted to he i in this or any other 


country. The first question in the case would be whether this bill had been 
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concocted in fraud, whether the acceptance had been obtained by fraud, any 
whether the present plaintiff was a party to a conspiracy to de persons by 
pretending to discount bills for which they never gave even so much as one 
farthing. Jt was, therefore, important that the jury should say whether the 
plaintiff had been a party to the fraud which he was about to open to their 
notice. They would also have to say whether there was such a person in 
London who really bore the name of James Lomas, or whether that was not a 
fictitious person; and it would likewise fall within their province to consider 
whether this had not been a fraudulent attempt to defraud the rey. gentleman 
for whom he had the honor to appear. How had it happened that there had 
not been some one called to prove the identity of James Lomas? 

The Lord Chief Baron asked who Lomas was? Was there no one who 
knew that person and his handwriting prior to this particular transaction. If 
this were in a criminal court he should not receive the evidence which had 
been given in this case as evidence of the handwriting, especially when it was 
found in how fraudulent a manner the knowledge of the handwriting had been 
obtained in this matter. What reliance could be placed on the evidence of the 
man Clark, who had been called as the first witness upon this point? 

Mr. Chambers.—Just so. Who could believe that witness? Where was 
Schier, too? He was not dead. The history of the parties was not a little 
coger, It appeared that in 1844, and part of 1843, the plaintiff, Schier, 
and a man named Sidserf, were all in confinement in the Queen’s Bench 
Prison. The two last persons turned out to be persons of some cleverness, 
and it would seem that, in consequence of what passed between them while in 
prison, on their release therefrom they formed an establishment for parry a | 
bills at the meetings which were held at the Bull Inn, in Bishopsgate Stree 
or Aldgate; and, in the course of 1846, offices were taken at 9, Panton Square, 
and accordingly the names of Miles and of Cobb were put upon the door, 
Miles, the plaintiff, and Schiers made frequent, if not constant, appearance 
there, but as for Cobb and Lomas, there were no such persons—they were 
only shadows. He should show, that although these offices had been taken 
by Miles, yet that the plaintiff, Gadderer, was the real party who had paid the 
rent. The plaintiff, he should prove, had been a a and an insolvent 
many times, defrauding his creditors to the extent of £50,000 or £60,000, 


He called it a fraud, because on no occasion had his estate prid a single far- 
t 


thing. He would now proceed to describe the system which these people had 
adopted for the. purpose of carrying out their fraudulent attempts, and to which 
the present defendant, as well as many other gentlemen of his sacred calling, 
had fallen the victims. It signified not who the parties were who might 
within their clutches; they were prepared to meet them in every way; the 
would assume any character, and in the present instance the character assum 
was that of religion—for in the letters which the presumed “ James Lomas” 
had written to the defendant, he had made use of the most sacred names and 
poe expressions. The first step taken by these persons was to insert the 
lowing advertisement in the Watchman, a religious paper of considerable 
circulation amongst the dissenting body. It was couched in these captivating 
terms :— 


“ Seven thousand pounds for investment.—The advertiser (a member of 
the Wesleyan Connexion) haying the control of capital to the above amount, 
¥ willing to make advances in suitable sums, whee the same may be required 

‘or the use of chapels, &c. Likewise, res parties requi uniary 
mtandact by ig Se own use, the adyertiser will have no — to 
assist with an amount of capital in proportion to the means relied on for re- 
funding. Applications may be made, in confidence, by letter addressed to 
Mr, James Lomas, 33, Mount Street, Lambeth, London.” 


Now, it-would be found that there was no such person as Lomas at No. 33, 
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Mount Street, for that house turned out to be the “ post-office,’ which was 
kept by a person of a very different name. The defendant, being anxious to 
erect a number of cottages in his parish, wished to raise a sum of money to 
enable him to carry out that object, was caught by this advertisement, and 
accordingly wrote to “ James Lomas” to borrow the sum of £200, and in 
the end that person obtained two bills, each for that amount, from him—but 
for which the defendant never received one farthing. But he must first call 
their attention to the letter which “‘ James Lomas” had written in answer to 
the defendant’s original application for the money. The letter ran in these 
attractive terms :— 


33, Mount Street, Lambeth, London, Jan. 20, 1847. 

“ My Dear Si1r,—With much pleasure I now reply to yours of the I4th 
inst., and should have done so before, but the many applications I have re- 
ceived to my advertisement have prevented me. However, I now feel happy 
in saying that it is in my power to accommodate you, and more particularly 
as by so doing I am rendering a service to one of Christ’s ministers. There- 
fore, in order to occasion you as little delay as possible in complying with 
your wish, I enclose you at once a draft for your acceptance for £200, to- 
gether with an agreement drawn up, I trust on liberal and just principles, 
such as I have no doubt will meet your approval, and, if agreeable, I 
should like for your son or sons to endorse their names on the back of the 
draft underneath my own, as already mentioned by you; not, my dear sir, 
that I require this to be done from any fear or doubt of your responsibility, 
or ability to repay me, but for my satisfaction, that (in the event of your sons’ 
lives being spared after it may please our Heavenly Father to call you to him- 
self) I may have living witnesses to state that my claim will be right, and, I 
hope, strictly just. The rate of interest I usually charge is as follows :— 
Upon our chapels, 44 per cent. per annum; on freehold and approved personal 
security, 5 per cent. per annum; but I shall only charge you at the-rate of 43 
sq cent. per annum, feeling confident that the capital which you — will 

quite as safe upon your personal security as it would be upon freehold pro- 
perty, knowing that you would not ask for a loan if you had the least doubt 
as to your being eventually in a position to repay the same. Indeed, I should 
be very sorry to form a different opinion of any of our ministers, much more 
of one who has laboured for the cause of Methodism the years you already 
have. The reason I have drawn upon you for a short date is on account of 
the interest upon the capital I have under my control being required to be 
paid quarterly ; therefore, I will renew for you from time to time, according 
to my agreement, or hold the same bill over as you may advise. You have 
not stated for what period you are likely to require the accommodation; I 
have, therefore, mentioned five years, giving you the option of repaying the 
same, or any portion thereof, at your convenience. Should there be any al- 
teration you may wish for in the s,s both in regard to the time spe- 
cified or otherwise, I will make it by your forwarding it to me with the bill, 
and I will return the same to you by post when I remit you the money, which 
I will, with your permission, through the banking-house of Messrs. Cocks and 
Biddulph, London, who will advise their agents, Messrs. Williams and Son, 
of Newport, to hand you the amount. I think this will be the safest course to 
adopt. The money I shall be able to forward you on Friday, that is, provided 
you can make it convenient to return me the enclosed accepted and endorsed 
= return of post. I must now conclude, thanking you for your kind and 

atherly wishes, and that it may please the Almighty to spare your valuable 
life for many years to come for still further usefulness. 


“T now remain, my dear Sir, yours, &c., 
“To the Rev, Charles Haime, “JAMES LOMAS, 
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«“P.S. Please to accept the enclosed draught according to copy, as I pur- 
pose eventually to lodge the whole of my securities in the bankers’, for safety.” 


The defendant, in the full belief as to the truth and sincerity of this Jetter, 
accepted the bill and forwarded it to Lomas. But one bill, it appeared, was 
not sufficient to satisfy the rapacity of these people, for in a few days the de- 
fendant received another letter, inclosing another bill, which Lomas required 
to be accepted, as there was an irregularity in the defendant having endorsed 
the former bill. This second letter ran thus :— 


** 33, Mount-street, Lambeth, London, Jan. 25, 1847. 

“My dear Sir,—I am sorry I was not in town in time on Friday to reply 
to yours of the 21st inst. by that night’s post. My attendance was unexpectedly 
required at Kingston on Thursday to meet the trustees of one of our chapels, 
who are desirous to borrow a small capital to replace a sum that is about to be 
called in ; and as such, I am applied to in order to advance the required amount ; 
and having been detained longer on the business than I expected, I did not 
reach London time enough to answer your last per return post. I likewise 
refrained from writing you on Saturday, not wishing that my letter should 
reach you on the Sabbath, more especially as it relates to business matters. 
I perceive, my dear Sir, you have endorsed your name on the back of the bill 
bearing your acceptance, and as this is irregular, and quite unnecessary, I have 
enclosed another bill for your acceptance, which you will please only to accept, 
and not to endorse, for it is only requisite your sons should do so underneath 
my name, exactly in every respect the same as the last, with the exception of 
your name on the back of the bill. I am truly sorry and disappointed for this 
delay in forwarding you the money, and sincerely hope it will not put you to 
any inconvenience, for on Wednesday, on receipt of the enclosed, I will remit 


you the money through the same source as I before proposed. ‘Trusting you 
will not attribute any unnecessary neglect or delay to me, or think I am over 
particular, I once more beg to remain (wishing you and your family every 
blessing), 


‘* My dear Sir, yours respectfully, 
“Rev. C. Haime.” “ JAMES LOMAS. 


This second bill was accepted and forwarded by the defendant to Lomas. 
He was in a position to prove not only that there was no such individual as 
“James Lomas,” but that these letters were written by a man of thé name of 
Tucker, one of the confederates with the plaintiff in this transaction. There 
was no such person as “ James Lomas,” and there was no one who could 
give any account of such a person. Then, these bills had been given for the 
purpose of discount, but not one farthing had been handed to the defendant ; 
and he was in a situation to show that not any of the parties was possessed of 
the means of giving the money for such an amount; for, whilst the plaintiff 
had been a bankrupt and an insolvent over and over again, Miles had also 
been a bankrupt, and lived in a little lodging in Queen-street, in the Edgware- 
road, over a yard, for which he paid a weekly rent of 4s. 6d., whilst his wife 
went out to wash. Scbiers was in prison with the plaintiff, and had been 
there several times, and lived at 4, Winchester-row, near the prison, at a 
weekly rental of 6s. 3d.; and when he left that place he quitted with an 
arrear of rent to the amount of £27 odd. These were the associates of the 
plaintiff in this fraud, and these were the parties whose names appeared upon 
the bill. Upon the plaintiff quitting prison in 1844, he had taken up his. 
residence with a Mrs. Potey, in Craven-street, and had opened a banker’s 
account. But to make matters, as they thought, doubly safe, the following 
letter was written by a cousin of the plaintiff, one Snell, to the defendant :— 


: : “9, Panton-square, Haymarket, April 9, 1847. 
“Sir—As indorser of your acceptances I beg to apprise you that one 
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drawn by James Lomas for £200, will beeome due on the 23rd of April 
instant, and your attention will oblige, 
“Sir, your obedient servant, 
** (For John Miles) J. W. SNELL. 
** Rev. C. Haime.” 


Why had not this Snell written for the plaintiff instead of for Miles; for the 
plaintiff, it was said, was the holder of the bill? He should prove this case, 
and having done so, should look with the utmost confidence for a yerdict for 
the defendant.” 

The Post-office keeper at 33, Mount-street, Lambeth, on being called, 
stated that a person, who had described himself by the name of Lomas, had 
called at his house for letters, which were about 30 in number. 

— Helsdon said,—I am a coal merchant, in Tower-street. These letters, 
which were directed to the defendant, and signed by the name of “ James 
Lomas,” are in the handwriting of a man named Tucker. That Tucker is 
about 28 years of age, and I have known him at least ten years. [These are 
the letters introduced by the learned counsel in his address to the jury.] I 
knew a man of the name of Sidserf when he kept a publie-house in the Lower- 
yoad, Islington, about 12 years ago. Sahsoyeentiy to that period Sidserf took 
an office in the city as a general merchant, but four or five years since I saw 
him in prison. I did not know that he went by any other name than that of 
Sidserf. I have seen a man of the name of Sebiers in the company of Sidserf 
and Tucker at the Bull Inn in Bishopsgate-street, in the latter part of 1846 
and in the beginning of 1847. I was at that period in the habit of going 
twice a-week to the Bull Inn to meet a friend in my trade, I have seen the 
advertisement which has been read in the course of the trial, for it was shown 
to me ate: by Sidserf or by Tucker, who at the same time said that he had a 
friend who had some money to lend ; and he also asked me if he thought the 
wording of the advertisement would do. I said I thought it wasa very good 
advertisement. 

Cross-examined.—My object in going to the Bull was to meet another 
coal-merchant. 

Mr. Howard, a elerk from Cocks and Biddulph’s, the bankers at Charing- 
cross, stated that there had not been any money paid into that bank on or 
about the 20th of January, 1847, on account of Messrs. Williams, to the credit 
of Mr. Charles Haime of Pillgweully. 

Mr. Redpath, an attorney, produced the manuscript copy of the advertise- 
ment which was inserted in the Watchman newspaper. 

Cross-examined.—A bill has been filed against the plaintiff in a court of 
equity, and a few days ago that person put in his answer to that bill. 

. Waite, from the Watchman office, proved the insertion of the advertise- 
ment on the 13th of January, 1847. 

James Marsell said, 1 know Richard Schiers, and remember that he was 
in the Queen’s Prison. Schiers and his family lived in my house, No. 4, 
Winchester-place, Southwark-bridge-road, three or four years up to April, 
1847. Part of the time he paid me 4s. a week rent, and when he left he was 
£27 10s. in arrear. 

C. F. Lewis.—I was one of the officers of the Queen’s Prison for 20 
years, and remember Sidserf coming there in January, 1842. The present 
plaintiff was in that prison when Sidserf and Schiers came in. The plaintiff 
was sent to that — on the lst of July, 1829, the 17th of June, 1833, the 
29th of A , 1835, the 30th of January, 1837, and on the 29th of July, 


sa —— was there from the 14th of August, 1838, to the 7th of 


J. H. Newdeman.—ti live at 19, Queen-street, ipeemncent, Jokn 


Miles oceupies a room in front, and a small room at the back over the yard, 
for which he pays 4s, 6d, a-week. His wife goes out to wash, 
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Mary Cowling said, I am the landlady of 9, Panton-square, Miles had 
an office in my house, and paid 12s. 6d. a-week for it. Snell came there a 
month or two afterwards. Miles took the office in the month of Degember, 
1846, and began to pay rent in the following January. I got the rent very 
easily. The plaintiff very frequently came to the office, and I have seen him 

ive money to Miles to pay the rent, as well as 2s, 6d. a-week for cleaning. 
he name of Cobb was on the door, but I never saw any one of that name at 
the offiee. 

Cross-examined.—I have seen the plaintiff there as often as three or four 
times a-week, but I cannot say how often I have seen him give money to 
Miles. Mr. Lloyd, the late landlord of the house, to whom I acted as house- 
keeper, being in bad cireumstanees, the plaintiff paid him the sum of £10 in 
advance for the rent, This was probably three or four months after the office 
was taken. Miles retained the office to October last. 

Seven schedules were then put in to show that the plaintiff had been a 
bankrupt or an insolvent that number of times. 

Mr. Humfrey now replied, and in the course of his address admitted that 
a fraud had no doubt been committed upon the rev. defendant by the man 
Schiers, but he denied that the plaintiff either been a party to the act, or 
that he had had any knowledge of it. 

The Lord Chief Baron was proceeding to sum up the evidence, but 

The jury said, they would not toute ip Lordshi . They then returned 
&@ VERDICT FOR THE DEFENDANT, and added, “ in their opinion the 
defendant had never received any consideration for the bill; that the bill 
had been obtained by fraud from the defendant; and that the plaintiff was 
aware that the fraud been committed,” 





AS TO PROMISSORY NOTES MADE PAYABLE TO THE ORDER 
OF THE MAKER, 


Brown v. De WINTER. 

We have referred on previous occasions to this case, as involying an im- 
portent point of law with respect to Promissory Notes. The following report 
of the judgment upon it will therefore be found interesting :— 

In this case an action was Sane aes the maker, as of a promissory 
note, payable to his own order and rsed by him to the plaintiff. The 
defendant’s pleas were as usual; that he did not make the note nor had he 
endorsed it. A verdict having passed for the plaintiff, a rule to enter a verdict 
for the defendant—pursuant to leave, or in arrest of judgment—-was obtained, 
because as the promissory note by the declaration was made payable to the 
order of the er himself, it was not, in the construction of law, negotiable 
within the statute of Anne, (Anne 3 and 4, chap. 9, sect.1.) If so, no right of 
action accrued to the plaintiff as indorsee of the instruments. The was 
argued, we may say, to exhaustion; and in giving judgment the Court held 

owing to the conflict of opinion as between the Court of Queen’s Bench 
and the Court of Exchequer on the point raised, it was necessary to review the 
statute with respect to the present action, It was in doubt whether a 
who makes a note payable to his own order ean be said to make a note at all. 
As the law now stands, no particular form of words is requisite to constitute a 
promissory note. It is a contract, and there must be two parties to it, so that 
the payee shal] appear, at least by implication. Henee the statute, with re- 
ference to notes in their unendorsed state, spoke in the first instance only of 
notes yy mg to some other than the maker. The Court accordingly 
considered the instrument in question, as originally drawn, to be incomplete 
and without binding effect 
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But another question emerged as to the effect after endorsement of such a 
note. The Court thought the endorsement in blank by defendant had the effect 
of making this instrument a promissory note—that is to say, a promise to pay 
money to the bearer; and that the maker, by indorsement, gave a right of 
action to the indorsee. Consequently the declaration was good on general 
demurrer or in arrest of judgment; although, from a misdescription of the in- 
strument (the declaration alleging it to be a promissory note before indorse- 
ment), there might have been ground for a special demurrer. ‘The verdict, from 
a review of the whole case, must stand, and motion in arrest of judgment fail 





LIABILITY OF A BANK OFFICER’S SURETIES. 
MELVILL AND ANOTHER V. DOIDGE. 


Court of Common Pleas, Guildhall, Tuesday, 11th July.—This was a ease 
of some peculiarity. It was an action of covenant on certain articles of agree- 
ment made between the plaintiffs, as trustees of the National and Provincial 
Bank, the defendant, and one C. G. Chidley, nephew of the defendant, upon 
the latter being taken into the employment of the said bank as a clerk for the 
period of four years; and im which the defendant covenanted that Chidley 
would well and faithfully serve in his capacity of clerk; and that if the said 
banking society or co-partnership should sustain or suffer any loss or damage 
whatever through the misconduct, negligence, or dishonesty of the said Chidley, 
he, the defendant, would make good and reimburse the said banking society 
or co-partnership, and the shareholders thereof for the time being. The 
breach of this agreement, in respect of which it was now sought to make the 
defendant liable, was stated in the declaration in effect to be, that through the 
misbehaviour and negligence of Chidley in his office of clerk, the bank had lost 
certain monies and valuable securities, which had been deposited in his hands, 
and entrusted to him to carry to the bank, and that the defendant had not 
made good and reimbursed the bank for the loss so sustained. 

Mr. Serjeant Byles and Mr. J. Wilde conducted the plaintiff’s case ; and 
Mr. Cockburn and Mr. M. Smith, the defendant’s. 

It appeared that the bank in question had an establishment at Bideford, in 
the county of Devon, where the present defendant was resident. The articles 
of agreement, for the alleged breach of which the action had been brought, 
was proved to have been made in the month of February, 1845, and put in 
evidence, Chidley at that time being about eighteen years of age. About ten 
miles from Bideford, at Stowford, the bank had a customer, Mr. Daman, who, 
in consequence of a suspected robbery at his house, had removed his residence, 
and was in the habit of receiving his rents half-yearly at a tenant’s house. On 
the 5th of May, 1847, being one of the rent-days, Chidley was sent by the 
bank, at Mr. Daman’s request, to receive the amount of the rents and convey 
it safely to the bank, the same course having been adopted by the bank in the 
particular instance of Mr. Daman on four previous occasions. Having received 
his instructions from the bank accountant, Chidley went to the Barley Mow 
in Bideford, and hiring a horse there, he rode off on his way to Stowford at 
about half-past twelve o’clock at noon, where it was stated he arrived about 
half-past three o’clock the same afternoon, in time to partake of the customary 
dinner prepared for Mr. Daman’s tenants, to which, however, the tenants had, 
for some little time previously, sat down. After dinner Mr. Daman’s steward 
handed to Chidley the total amount of the rent, £447 1s., of which £120 was 
in gold, and about £5 in silver, and the rest in notes and a draft, the whole 
weighing a little more than three pounds seven ounces. Chidley put the 
amount in a bag and into his right-hand pocket, and prepared to return home. 
Before riding off, however, he asked the owner of the house (Ching) the nearest 
way home, saying he had missed his road when coming. Ching showed him 





BANKING AND COMMERCIAL LAW. 493 


the way over the moors, a tract of country as was proved of a wild and lonely 
description, intersected by a number of crooked roads, and by ways without 
even a finger-post to guide the traveller; and further observed, that if afraid 
of being robbed, he, Chidley, had better return by a different route from that 
which he had come. To which latter observation Chidley, advancing a small 
stick then in his hand, replied that he would use that about any one who 
molested him. At length Chidley rode off, but in about an hour after he again 
returned to the same house, and conveyed to Ching tidings of his having lost 
the money, showing at the same time his coat, and that both the flap and 
pocket were completely gone. He distinctly said he had not been robbed or 
touched by any one, and requested that some one might be sent with him to 
search for the money. A man did accordingly accompany him back, but no 
tidings of the money could be discovered; and ultimately Chidley returned 
home to Bideford. When he reached home again it was three hours beyond 
his usual time, namely, ten at night ; and it appeared that he had not only then 
stated he had lost the money, and that his pocket had been broken out, but 
also, some days after, at Mr. Daman’s house, where he was strongly pressed by 
the manager of the bank, both privately and in the presence of his mother, to 
tell all he knew about it. A blacksmith, named Honey, was then examined, 
and he stated that he lived on the side of the road from Stowford to Bideford, 
and near Stowford. About seven o’clock he saw Chidley returning towards 
Stowford, not more than a quarter of an hour having elapsed from the time he 
had seen him going in the contrary direction, with the skirt off his coat. At 
the time he was standing within his door, and was “so much concerned at 
seeing the skirt gone, that he could not come out of his door. It never oc- 
curred to him that money had been lost. It was only the loss of the skirt that 
caused him concern.” He (witness) saw Chidley when he returned back with 
Ching’s man in search of the money. Chidley could hardly speak then, he 
was so frightened, so delicate and pale. The next morning he again saw him, 
and upon his (witness) remarking to him that it was a bad job, he (Chidley) 
replied, the coat would clear him, and that his master had proved him. The 
coat itself was produced in court, and exhibited a singular appearance, the 
whole of the right flap and pocket being completely gone, and the plaid lining 
underneath laid bare, and one or two tailors were called, who stated that in 
their opinion the rent presented by the coat could not have been caused by the 
weight of the money whilst riding, and that it was much more likely that the 
bottom of the pocket would have given way. In addition to this testimony, 
Daniel Forrester, whose services had been engaged in the matter, stated 
that Chidley, in answer to his inquiries, had stated to him, that when 
he was coming back from Stowford, he met a female tramp about a quarter 
of a mile on, and after that time he felt the money safe. That he then 
proceeded some little distance further on, and having met two men, he 
asked them the road to Bideford, and was by them sent back and put in 
the right direction ; that at that time his coat was not cut; that soon after he 
met two other men upon the hill, who, upon being requested, also pointed 
out to him the right road; that he had not gone much further on afterwards, 
when he perceived, for the first time, that part of his coat and pocket were torn 
away. He immediately turned back, and went at a slow trot up to the cottage 
of one of the men whom he had met first, named Sanders. He there saw a 
woman and her daughter, and told them that he had lost a bag of money, and 
asked them to go with him and search for the bag, to which they replied that 
they were going out in the evening, and could not. He then afterwards saw 
the blacksmith, and had, he believed, told him that he had lost a bag of 
money. Then, as to going from Bideford in the morning, he said that when 
he got to the turnpike gate, half a mile from Bideford, he left his horse there 
with the gate-man, and went back to fetch his great coat, He told him 
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(witness) distinctly that his pocket was cut. This was, in effect, the plaintiff's 
case, with the additional of the amount of the loss having been made 
good by the bank to Mr. Daman. There was some evidence also as to the 
custom of sending clerks for money. 

On behalf of the defendant, the first witness called was— 

Chidley himself. He said he had left the bank about half-past twelve, and 


having looked into the County Court, opened for the first time that day, 
taken a little refreshment, and get his horse at the Barley Mow, started for 
Stowford about one o’elock. Upon Ty the turnpike gate he left his 
horse with the gate-man, and returned for his outside coat. Having again 
mounted, he rode off, and soon after thought he had lost his way, and turned 
back ; but, upon inquiry, he was set right at a blacksmith’s shop, and reached 
Stowford about quarter-past three. Neat seven o’clock he again left Stowford, 
with the amount of the rent. He met two masons near Sanders’s cottage, and 
asked the road. They put him back, and, upon their direction, he went a 
quarter of a mile further, and met two otlier men. He passed them, and, 
seeing a road to the right, he sung out to them which was the way? and they 
said, “ Go on to the right.” In about a quarter of a mile further on, he ob- 
served that his pocket and the money were gone. He immediately returned 
to Sanders’s cottage, and asked the mother and daughter there if they had 
seen a parcel. They said no. He then asked them to go and assist him in 
looking for it, which they declined doing, as they were going out that evening. 
He then went to Stowford, and, as already proved, got a man to go with him 
in search of the money, but without success. He then requested the man to 
make a search next morning, promising to ty him a guinea if he found the 
money, and afterwards returned home. He never called anywhere between 
Stowford and the time of meeting the masons. Could not account for the 
loss in any other way than that the weight must have done it. The solicitor 
to whom he had been under indentures before going into the bank, had, since 
the occurrence, taken him back into his office. He discovered the loss when 
he put his hand back to see that the money was all right. He had no com- 
munication whatever that day with any one about the taking of the money, 
and did not know what became of it. 

Cross-examined.—He had been four times before to Stowford. He always 
went Buckland way. His great coat was new in December before. Looking 
at a chart produced, he could not tell which way he went. He did not recollect 
telling Forrester that he had met a female tramp, and that afterwards he felt 
his money safe. He could not swear that he did not say so. He did not get 
off his horse between Sanders’s house and Buckland. He would not under- 
take to swear that he did not meet a female tramp. 

William Sanders was a mason, living about half a mile from Stowford, and 
recollected seeing Chidley on the occasion, about seven o’clock, going along 
the road, and told him, upon being asked, the right road. Chidley was can- 
tering on pretty fast at the time. The witness then corroborated what 
Chidley spoke to as having taken place at the witness’s house on his return. 

Two tailors were then examined, and stated that the cloth of the coat ap- 
peared to have been pressed with too hot an iron, which weakened cloth, and 
particularly beaver, of which the coat was made. They thought also that the 
coat was not capable of bearing one-half the weight of the money, and that 
the rent was such as might be expected. 

The only other evidence was that of two bankers, to the effect that it was 
not the custom at Bideford to send bankers’ clerks for the money of customers. 

The Lord Chief Justice told the jury, that, in his opinion, the delivery of 
the money to the clerk Chidley made the plaintiffs the general owners of the 
amount; but, at all events, the delivery gave such a special property to the 
plaititiffs as entitled them to maintain the present action. Then, as to the 
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plaintiffs having sustained 4 loss, he wy they were responsible for tlie 
money, snd therefote were in that respect also entitled to maintain the action. 
The only question which the jury had to eonsider was, whether or not Chidley 
had well and faithfully served the bank as clerk, and was the money lost 
through his misconduct and negligence? They would also then say whether 
or not it was the custom of bankefs to send their eletks to receive the money 
of their customers—that question being asked with a view to the opinion of the 
? 

Aan he jury returned ‘a verdiet in favour of the plaintiffs, finding that the loss 
had taken place through the negligence of Chidley ; and, with respect to the 
other question, they said that such a custom did exist in London, but whether 
or not it did exist in Bideford they could not, upon the evidence, say. 


BALANCE SHEET OF MESSRS. BRODIE, BANKRUPTS. 


At the adjourned last examination of the bankrupts, who had been bankers, 
at Salisbury, the joint and separate balance-sheets, as amended, were as follows :— 


Joint balance-sheet, from Ist January, 1845, to 1st November, 1847. 


Dr. Cr. 
To creditors se .. £109,114 | By deficiency, Jan. 1,1845 £54,967 
— annuity creditor 60 1,062 | — debts estimated at_ .. 45,712 
— notes in circulation .. 23,335 | — property ‘a as 19,931 
— profit os «+ 10,550 | — ditto, in hands of Wil- 
—capital of W. B. Brodie 23,605 liams & Co. ., ar 20,544 
—do,C,G. Brodie .. 699 | — loss on realised debts and 

property under the fiat 20,989 
— amount — to the 

eredit of partners .. 6,106 
— balance ee ee 





£168,365 


Separate balance-sheet of W. B. Brodie, for the same period. 

To creditors ot ° By property .. 
— liabilities ee — loss on realising ditto. 
— capital oe 6 | — expenses mr : 
— legacy ee oe 207 | — amount due from the 
_ ale of life policy .. late firm of Brodie and 
— profits 66 be Gregory .. o 
— amount to credit of bank 

account Pr as 5,894 
— ditto of stationery ditto 17,111 
— liabilities se 6,773 
— mortgage under mar- 

riage settlement .. 209 
— bad debts and balance . 75 


£46,337 £46,337 

a — 

The bankrupts were supported by Mr. Lawrance; Mr. Paine, on behalf of 
the assignees, offered no opposition to the bankrupts’ passing. Mr. Squarey, 
the attorney at Salisbury, said the assignees had had very little time to go 
through the accounts, but looking to the character of the y who had pre- 
pared them, and to the accounts themselves, they considered them satisfactory. 


. 
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Mr. Lawrance said they had been framed from the books, and there was no 
estimate of imagination at all. They were all facts. The bankrupts then 
passed, and the 27th of July was fixed for the certificate meeting. 


Communtrations 
To the Editor of the Bankers’ Magazine. 


ON THE PROPOSED LIMITED LIABILITY OF JOINT STOCK 
BANK SHAREHOLDERS. 


S1r,—I have observed, in the June number of your publication, an article 
on the “ Proposed limited liability of Jomt Stock Bank Shareholders,” also 
some remarks thereon, in your last number, by your correspondent “ W. J. G.;” 
and as I consider the subject to be well worth discussion in your pages, I wish 
to make a few observations concerning it. 

Although the principle of Joint Stock Banking has received the indelible 
stamp of public approbation in all parts of the United Kingdom, together 
with the sanction of the legislature, yet the Act of Parliament, passed during 
the late Government, contains such stringent regulations, as to form a com- 
plete bar to the extension of the system. 

The “ Heads for framing a Public Act,” &c., (in your June number), are, 
I think, taking a general view of them, very good, and contain all that is 
necessary for the protection of the public and the shareholders from loss and 
ruin, through fraud and mismanagement. I do not agree with your corre- 
spondent “ W. J. G.,” however, when he gives it as his opinion that the 
character of Joint Stock Banks, so far as regards the superiority of their 
security over Private Banks, would be affected by the proposed limited liability. 
They would then become more common; men of higher standing and respect- 
ability would embark in them ; and the system altogether be better understood 
and appreciated. 

Experience tells us, that even under the present regulations regarding the 
retirement of directors, appointment of auditors, and the amount now required 
to be paid upon each share, the total liability of shareholders is not necessary, 
for, with one or two exceptions, wherever failures have occurred, no more than 
the paid-up capital has been lost. 

There are, however, some of the “ Heads” which would require revision. 
The seventh provides, “that no fewer than three of the directors have free 
access to all the books, with a qualification of £5,000 in shares held by each.” 
Now I would suggest that this privilege be extended to all the directors, and 
that holders of ten £200 shares be qualified to act as directors, otherwise the 
directors and auditors would possess too large a proportion of the stock. 
Three of the directors would of course retire annually, and not be eligible for 
re-election according to Act of Parliament. The eleventh Head provides that 
the “ doubtful and bad-debt ledger be kept in some convenient place for thirty 
days after the ordinary meeting of the Company, to be open during that time 
for the inspection of the shareholders and creditors of the bank.” This 
would, I think, be giving a most unnecessary and offensive publicity to the 
transactions of customers who may have got into those books entirely through 
inisfortune, and it would altogether be very prejudicial to the interests of the 
bank. The appointment of two auditors annually from the body of share- 
holders, with fall powers to visit and investigate the accounts at all the 
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branches of the bank, would form a sufficient guarantee of the correctness of 
the directors’ reports. 
With these remarks I cease for the present the further discussion of the 
subject, trusting to see it brought prominently before the public. 
1 an, Sir, your very obedient servant, 
July 15, 1848. 


Reports of Joint Stork Banks, 


Norz.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the Secretaries will please to favour us with Communications. The 
information thus afforded will be etceedingly interesting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.—Ep. B.M.]} 


LONDON AND WESTMINSTER BANK. 


A half-yearly general meeting of the proprietors was held on the 19th July 
ultimo, when the directors presented the following report :— 

“Tn consequence of the resolution passed at the last general meeting of 
proprietors, recommending that there should be a half-yearly meeting of the 
company, and that the general meeting now held in March should take place 
at an earlier period of the year, the directors have called this special meeting 
for the purpose of making a half-yearly — and for the additional purpose 
of altering the deed of settlement, so that the annual meeting of the proprietors 
shall, in future, be held on the third Wednesday in January. 

The directors have accordingly to report that, after defraying the total 
expense of management, making allowance for all bad and doubtful debts, and 

aying the income tax, the ‘net profits of the half = amount to £24,838 
V6s. 11d., which, added to £100,647 16s. 11d., the balance of unappropriated 

rofits at the commencement of the year, make a total of £125,486 13s. 10d. 
Dut of this sum, the directors now declare a dividend at the rate of six per 
cent. per annum, upon the paid-up capital of £1,000,000. After the payment 
of this dividend, amounting to £30,000, there will remain a balance of unap- 
propriated profits of £95,486 13s. 10d. 

The dividend now declared will be payable on Monday next, the 24th 
instant, instead of, as heretofore, on the 10th September, and in future the 
half-yearly dividends will be payable in January and July. 

he directors now beg to call the attention of the proprietors to the altera- 
tion of the time for holding the annual meeting. 

The legal adviser of the bank has prepared for consideration a resolution 
making such an alteration in the deed of settlement as will enable the annual 
general meeting of proprietors to be held on the third Wednesday in January, 
mstead of the first Wednesday in March. As it will be necessary that this 
resolution, if passed, be confirmed at anothcr meeting of the proprietors, the 
directors will duly convene such meeting on Wednesday, the 16th August next. 

The result of this resolution will be that the annual general meeting of 
the bank will in future be held, under the deed, on the third Wednesday in 
January, and a half-yearly meeting may be called specially by the directors, 
either on the third Wednesday in July, or on any other day whenever it shall 
be deemed necessary or expedient. 

The directors have the satisfaction of closing this report by stating that the 
business of the bank has continued to increase, and they doubt not that when 
a revival shall take place in the commerce of the country, the company will 
reap the benefit of its large capital and extended connexions.”’ 

VOL, VIII, 
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LonDON AND WESTMINSTER BANK, JUNE 30, 1848. 
Dr.—To proprietors, for paid-up capital .. - -» £998,179 0 0 
To amount due by the bank for deposits, circular 


notes, &c. i és ne ns .. 3,170,118 7 10 
To rest, or surplus fun 100,647 16 11 


To profits of the past half-year .. .. .. 24,838 16 11 





£4,293,784 1 8 


Cr.—By government securities .. £1,295,047 10 0 


By other securities .. os wie me .. 2,409,864 19 10 
By cash in hand ‘i Fe “a ‘ E 588,871 11 10 





£4,293,784 1 8 


Prorit AND Loss, June 30, 1848. 
Dr.—To ayment of the dividend now declared at the rate 
of 6 per cent. per annum, on a capital of £1,000,000, 

for the half-year ending June 30, 1848 .. -- £30,000 0 0 

To balance of unappropriated profits oe ve 95,486 13 10 


£125,486 13 10 


Cr.—By balance of unappropriated profits on 3lst De- 
cember, 184 oe oe oe oe -. £100,647 16 11 

By net profits of the past half-year, after defraying 

the total expense of management, paying the income 


tax, and making provision for all bad and doubtful 
debts ee ee ee ee ee ee 24,838 16 11 


£125,486 13 10 
By balance of unappropriated profits es es -. £95,486 13 10 


The report was adopted, some discussion having first ensued relative to the 
reduction of the “ rest,” in order to provide for the dividend recommended by 
the directors. The chairman explained that the losses during the half year had 
been above the average, and that it had been considered proper to deduct them 
at once from the profits. The branches were all profitable, and no losses of 
importance had been sustained by any of them during the past half year. 





COMMERCIAL BANK OF LONDON. 


’ At the eighth Annual General Meeting, held at the Bank, Lothbury, on 
Tuesday, 18th July, 1848, the directors presented the following report :— 
“Tn presenting the eighth annual statement of the affairs of the Bank, 
the directors congratulate the proprietors upon the result of the year’s opera- 
tions; and it is a source of much gratification to find that they are enabled to 
continue the dividend of £6 per cent. per annum, and to make a further 
addition to the Guarantee Fund, notwithstanding a monetary crisis, more 
severe in its pressure on the mercantile affairs of the kingdom than any expe-- 
rienced for many years past. 
It will be seen by the annexed balance sheet, that after writing off the bad 
and doubtful debts, and paying the charges and current expenses of the past 
year, the net profits amount to £11,568 15s. 2d.; out of these profits (a 
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dividend, at the rate of 6 per cent. per annum, for the half year ending 31st 
December, 1847, has been already paid, and the directors have now to declare 
a dividend for the half year ending 30th June, 1848, at the same rate, and as 
usual, free from income tax. 

After paying this dividend and deducting rebate of interest upon current 
bills, there will remain a balance of £2,169 13s. 4d. to be added to the 
Reserve Fund, increasing that fund, with the addition made during the year, to 
£17,386 9s. 

In compliance with the provisions of the Deed of Settlement, the following 
directors retire from office, viz—Edward Cotton, William Rickford Collett, 
James Alexander Douglas, Edward Oxenford, Esqs.; and James Alexander 
Douglas and Edward Oxenford, Esqs., being eligible, offer themselves as can- 
didates for re-election; and Charles Hill and Thomas Winkworth, Esqs., 
who are duly qualified proprietors, offer themselves as candidates. 

BaLancE SHEET, 30TH June, 1848. 
Dr. 

Capital subscribed on os £641,400 0 0 
Capital paid up =... ee os os -. £128,280 0 0 
Guarantee Fund invested in 3 per Cent. Reduced Stock .. 15,21615 8 
Balances due to the customers of the Bank = -. 406,217 13 11 
Balance carried down, after deducting bad and doubtful 

Debts, and paying all charges and current expenses .. 11,568 15 2 


£561,983 4 9 


Cr. 
Dividend at the rate of 6 per cent. per annum, for the half- 
year ending 31st December, 1847, already paid 


Rebate of Interest on current bills Re 
Balance carried to the Guarantee Fund, making 
that fund 58 os oa £17,386 9 0 2,169 13 4 


Ditto at ditto, for the half-year ending 30th June, 1848. 


£11,568 15 2 


Cash in hand, Government Securities, Bills Discounted, &e, £557,284 4 9 
Value of Banking Premises, Fittings, and Furniture ee 4,000 0 0 


£561,283 4 9 
Balance brought down ee os oe -» £11,598 15 2 


The report was unanimously adopted; and the directors proposed elected ; 
after which it was resolved that the cordial thanks of the meeting be presented 
to the chairman and directors ; and to Mr. A. Cutbill, for his able and zealous 
services in the management of the Bank. 


UNION BANK OF LONDON. 


At the Ninth Annual Meeting of the proprictors, held on Wednesday, the 
12th July ulto., the Directors presented the following Report :— 

“The directors have the pleasure to lay before the proprietors their ninth 
annual report of the affairs of the bank, with a statement of the assets and 
liabilities of the company. 

On reference to the balance-sheet annexed to this report, after making 
provision for all bad and doubtful debts, and defraying all current expenses of 
management, it will be seen that the net profits of the year amount to 


£39,283 3s, 
2a2 
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Of this sum, after payment of £25,374, being the amount of the dividend, 
at the rate of 6 per cent. per annum, clear of income-tax, and appropriating 
£500 as usual, in the reduction of the preliminary expenses, there will remain 
a surplus profit of £13,409 3s. out of which the directors have added £9,100 
to the reserve fund, leaving an unappropriated surplus profit of £4,300 3s. 

The directors have the satisfaction of stating that the reserve fund now 
amounts to the sum of £50,000 sterling. They beg to remind the proprietors 
that this fund has been accumulated entirely out of trading profits, and has 
not yet been augmented by any additions arising from the appropriation of the 
reserved shares. 

With respect to these shares, which were alluded to in the last annual 
report, it is almost superfluous to refer to the unprecedented mercantile crisis 
which has marked the eventful period since the last general meeting, as havin 
rendered it inexpedient to appropriate them at a time when it might be incon- 
venient to many proprietors to avail themselves even of so advantageous an 
investment. 

Notwithstanding the unparalleled pressure, which, during the past year, 
has weighed upon the commercial interests of this country and its dependencies, 
and proved so disastrous in its consequences, even where great prudence and 
discretion were exhibited, the directors have to congratulate the proprietors 
that this bank has had the good fortune to avoid any material loss arising 
from the numerous failures which occurred during that period. But while 
more than ordinary caution has been observed in the conduct of the business, 
the directors have the pleasure to state that the valuable and extending con- 
nexions of the bank evince its solid and steady progress. 

“On reference to the accounts, it will be seen that £30,242 10s. 10d. was 
paid last year to customers for interest on their current and deposit accounts ; 
and it may not be undeserving of remark, that since the commencement of the 
business, nearly £170,000 has been so returned to customers as: interest on 
their balances. 

The directors have had to regret the loss by death of Major-General 
Robertson, and the retirement of William Morley, Esq., and A. Cockburn, 
Esq., from the direction. In | yrsqnenes of the provisions of the deed of settle- 
ment, the directors proceeded to supply those vacancies, by the election of 
Henry Hulbert, Esq., Archibald Boyd, Esq., and Lieutenant-Colonel Matheson, 
M.P., all being duly qualified proprietors. 

In conformity also with the provisions of the deed of settlement, the three 
following directors now retire by rotation, viz.: John Connell, Esq., Sir 
Peter Laurie, and Andrew Spottiswoode, Esq.; and John Connell, Esq., 
and Sir Peter Laurie, being eligible, offer themselves, and are recommended 
by the court of directors for re-election; and the directors also intimate that 
John Scott, Esq., of No. 4, Hyde-park-street, a duly qualified proprietor, has 
given the requisite notice that it is his intention to become a candidate for a 
seat in the direction at this General Meeting. 


30th June, 1848. LiasiLirizs. 
Paid-up capital, £10 per share on 42,290 shares £422,900 0 0 
Due by the bank on current accounts, deposit 


receipts (including interest accrued), circular 
notes, &e. . 


Reserved fund, invested in Bank Stock, as per 
contra ,. ea no Re oe ae 40,900 0 


2,644,728 12 





Surplus profit : 39,283 3 





8 
0 
£3,108,528 12 8 
0 
8 


£3,147,811 15 
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ASSETS. 

Cash in the bank, in the Bank of England, loans, 
Exchequer bills and other Government secu- 
rities, bills discounted; &c. .. ee .. £3,024,483 4 

£20,465 14s. 2d. Bank Stock (reserved fund). . 40,900 0 

Bank premises, consisting of freehold buildings in 
Princes-street, Mansion House, and Argyll- 
place, and purchase of lease and fixtures of 
premises, 4, Pall-mall East .. 2s me 57,741 11 

Preliminary expenses... Re aa wis 12,000 0 

Half-year’s dividend, to 3lst December, 1847, 


amount carried forward 12,687 0 


£3,147,811 15 











APPROPRIATION OF THE SURPLUS. 
Dividends on paid-up capital viz.:— 
alf-year, to 3lst December, 1847, already 
paid, at 3 per cent. ee sf ‘ie 
Half-year, to 30th June, 1848, now declared, 
at 3 per cent. ae ee es oe 


£12,687 
12,687 
£25,374 


9,100 
500 





Addition to the reserved fund 
Proportion of preliminary expenses “e 
Undivided profit carried to profit and loss new 


account ‘“- “ 7 4,309 





£39,283 


Profit as above, after deducting all expenses paid 
or due, and interest (£30,242 10s. 10d.) 
allowed to customers on their current and 
deposit accounts - “ - -. £39,283 3 0 


The Governor declared a dividend of 3 per cent. for the half-year, being at 
the rate of 6 per cent. per annum, payable on or after the 20th instant. 

It was then resolved unanimously, that the report be received, and the 
directors above named be elected ; that it be a recommendation to the court 
of directors to require a declaration from every proprietor to be hereafter 
elected a director that he is, bona fide, worth the sum of £10,000, in addition 
to a qualification of 100 shares. 





LONDON JOINT STOCK BANK. 


At a general meeting of the shareholders held on Thursday, the 13th 
July last. The following report was presented :— 

“The Directors have the satisfaction of laying before the shareholders the 
half-yearly balance sheet, ending the 30th ult., showing the net profit of 
the Bank for that period to be £33,490 3s. 8d., out of which the sum of 
£18,000 has been appropriated for the payment of the half-yearly dividend at 
the rate of £6 per centum per annum, and the balance of profit, amounting 
to £15,490 3s. 8d., is held over for disposal at the end of the year. 

The dividend will be payable on and after Friday, the 21st instant. 
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LIABILITIES AND ASSETS. 
Dr. 

To capital paid up, viz., 60,000 shares at £10 each »» £600,000 ( 
To amount due by the bank.. as a ae ~. 2,232.965 
To amount of the guarantee fund, Dec. 

31, 1847 oy ves we .. £123,759 
To six months’ interest on ditto at 3 

per ceit. per annum.. ee ate 1,856 

—————-_ 125,615 

To amount carried to profit and loss account as 71,882 4 9 


£3,029,763 1 5 
Cr. i Nese arn 


By Exchequer-bills, India Bonds, &c. a ae -. £512,060 5 7 
By bills discounted, loans, and cash i ne .. 2,488,452 15 10 
By building, furniture, &c., in Princes- 

street .. ae Me ‘ne .. £19,000 
By ditto in Pall-mall .. = a 10,250 


29,250 0 0 


£3,029,763 1 5 
Dr. Prorit AND Loss. a _————— 
To current expenses, proportion of building expenses, 
directors’ remuneration, bad debts, income tax, &e. .. £31,691 0 0 
To amount carried to profit and loss, new account, being 
rebate of interest on bills discounted not yet due da 6,701 1 1 
To dividend account for the payment of half a year’s 
dividend, at the rate of 6 per cent. per annum, upon 
£600,000, amount of paid up capital upon 60,000 shares 18,000 0 0 
To balance, being undivided profit for the half-year ae 15,490 3 8 


£71,882 4 9 

Cr. —————= 

By balance brought down .. se oe oe .. £71,882 4 9 
The report was unanimously adopted, and votes of thanks passed to the 


directors, and Geo. Pollard, Esq., the manager, for their excellent manage- 
ment of the affairs of the bank. 





THE ORIENTAL BANK. 
Liabilities and Assets at July 1, 1848, from the London Gazette. 


Deposits and other Liabilities os i es .. £1,801,507 19 0 
Capital paid up and Reserved Fund - ne .. 1,029,588 9 6 


£2,831,096 8 6 


Cash and Government Securities .. ‘ie -- £492,567 8 3 
Bills Outstanding, Cash Credits, and Loan ‘ -. 2,204,659 10 2 
Dead Stock .. a Pe i os . 42,754 10 0 
Balances due by other Banks and Branches F - 91,115 0 1 


£2,831,096 8 6 
H. G. Gorpvon, Chairman. 
JoHN SKINNER, Deputy Accountant. 
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NORTH-WESTERN BANK OF INDIA. 


The following is a full report of the Assets and Liabilities of this Bank, up 
to Saturday, 29th April, 1848 :— 


ASSETS. LIABILITIES, 

Cash and Bills .. Rs.1,80,807 10 Floating Deposits, Rs.1,66,068 6 
Bills discounted,. .. 1,06,249 2 Interest Deposits... 10,22,854 11 
Government Paperand Reserve Fund .. 1,11,200 0 

other securities .. 1,33,493 Bank Stock .. 40,00,000 0 
Calcutta Branch .. 6,00,000 Profit and Loss .. 50,205 13 
Loans nay . . 28,40,176 Suspense Account. 10,097 5 
Credits .. -. 1,41,915 Reserve Profit and 
Bank House -. 15,000 Loss .. Me 10,618 0 
Office Furniture .. 667 Due to other Banks 2,621 5 
Mussoorie Agency .. 1,78,692 1 : 
Calcutta Agency .. 4,26,674 
London Agency «- 5,79,459 
Lahore Agency .. 1,29,245 
Due by other Banks . 41,284 


ococe 
oo Or ooweo 


— 
Dm] CDUkharwN SO 


Total Rupees 53,73,665 Total Rupees 53,73,665 8 4 





North-Western Bank of India, } F. ANGELO, Secretary, 
Meerut, 2nd May, 1848, F. WHITEHEAD, Accountant. 


CITY OF GLASGOW BANK. 


The Annual Meeting of the City of Glasgow Bank was held on Wednesday, 
5th July, at Glasgow. From the Report submitted to the meeting, it appeared 
that the reserved fund last year amounted to £128,669 14s. 1ld.; the ce 
of My oy year’s profits, making —_ allowance for bad debts, amounted to 
£42,430 13s. 3d., being a total of £171,100 8s. 2d,; from which the directors 
recommended that the usual dividend of 6 per cent., free of income-tax, should 
a paid, amounting to £57,915 12s. leaving for the sinking fund £113,184 

. 2d. 

This company has, since the last annual meeting, taken up the business of 
the Isle of Man Banking Company. 








WESTERN BANK OF SCOTLAND. 


The annual meeting of the a game of this Bank was held on Wednesday, 
28th June last, at Glasgow. manager read a report on the affairs of the 
bank for the past year, which stated that, after making provision for the losses 
sustained during a period of unexampled commercial distress, the directors 
were enabled to declare a dividend of 8 per cent., besides paying the income- 
tax. The rest, or sinking fund, after deducting the dividends and provision 
for the losses of last year, was also stated to be £300,000. The report was 
unanimously pon ae of, and the thanks of the meeting voted to the chairman, 
rs, and office-bearers. 


THE COLONIAL BANK. 


At the half-yearly meeting of this company, held on the 11th July ultimo, at 
the London Tavern, the secretary read the following report of the directors :— 

“The statement of the debts and assets of the corporation, as required by 
the charter, has been made up to the 31st of December, 1847, showing the 
profits made by the bank dwing the half-year ending at that period, and is 
now submitted by the directors to the proprietors, viz. :— 
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Dests. 
Cweulation .. ile - _ ie .. £207,726 6 
Deposits and other liabilities i en .. 443,968 9 
Paid-up capital .. oa a shi .. 600,000 0 
Profits sh a ‘a a a ath 20,458 7 


, £1,502,153 2 10 
ASSETS. 
Specie gt a a ae wi .. £128,075 10 
Due to the bank in the colonies on bills dis- 
counted and purchased, including those past 
and due .. ce rs i vt ~.  G22133 2 
Due to the bank in the colonies on cash credits and 
current accounts a les “ .. | 174,930 18 
Due to the bank in London, on bills remitted, 
cash at bankers’, &c. .. ia ih -. 483,542 9 
Balance of bad and doubtful debts a A 6,175 5 
Bank premises and furniture in London and the 
colonies .. on on ae on om 17,295 16 


£1,502,153 2 10 

In their last report, the directors adverted to the ruinous depreciation in 
the value of sugar, and to the numerous failures which had taken place in 
consequence of the injurious operation of the act of parliament of 1846, and 
of the monetary pressure existing in this country. They also stated that many 
bills were in abeyance from which the bank must sustain loss; and they regret 
now to add, that the depression under which the markets for West Indian 
produce have continued to labour ever since the period of the last half-yearly 
meeting, has had the effect of occasioning further failures, from which addi- 
tional loss must be anticipated. These calamitous events are still of too recent 
occurrence to admit of the directors laying before the proprietors an accurate 
statement of the bank’s losses; but as they are anxious to afford all the infor- 
mation they can on the subject, they have endeavoured to form as correct an 
estimate as possible; and they are sorry to state that they cannot calculate the 
probable loss at less than £100,000. It is extremely painful to the directors 
to have to make this communication; but in doing so they think it due to 
themselves to point out to the proprietors that the losses of the bank have not 
arisen from any want of caution on their part, for, as mentioned in their last 
report, immediately on the passing of the act of 1846 they transmitted cau- 
tionary instructions to their manager, which they have since been constantly 
repeating ; but the fall in prices had proved so unprecedentedly heavy, and the 
depression has continued so long, that it has baffled all ordinary calculations. 
Under these circumstances the directors entertain no doubt that the proprie- 
tors will agree with them in opinion, that it would not be proper to declare a 
dividend at this time; but that the correct course is to devote the profits 
reported above to the extinction of the balances of old, bad, and doubtful 
debts, and to the commencement of a fund to meet those losses which are 
anticipated, but cannot at present be ascertained. The directors consequently 
propose that from the amount of profit made during the half-year ending 31st 
of December, 1847, after deduction of all current expenses, viz. £20,558 7 2 
Be deducted the balance of old, bad, and doubtful debts -. 6,175 5 4 


Leaving .. - ee oe ee +» £14,383 1 10 
as the commencement of a fund for new bad debts. 





Tee. ae a eS Se Clr 
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With regard to the future, the directors trust that, as the evidence taken 
before a committee of the House of Commons on the sugar question has 
caused her Majesty’s government to propose a modification of the act of 
1846, the result of that inquiry will prove beneficial to the Colonial Bank 
and to the colonies; for although the measures of government are considered 
inadequate to meet the exigencies of the case, the discussion which has taken 
place on the subject will render the public of this country more fully cognisant 
than heretofore of the hardships under which the West India colonies have 
suffered so long; and, by the influence of public opinion, the advisers of the 
Crown may hereafter be induced to afford them that further support which 
they are entitled to ask, so long as they are exposed to the competition of 
slave labour. Inthe meanwhile it will be the care of the directors to conduct 
the business of the bank under such precautionary restrictions as to avoid loss, 
as far as possible; and as they are no longer subject to the competition of the 
West India Bank, they trust this may be accomplished with less diminution of 
profit than would otherwise have been the case. 

Large as’ the sum is which has been mentioned as the probable amount 
of the bank’s loss, the directors do not consider it such as to impair the efficient 
working of the institution, or to render it necessary to call for further capital 
from the proprietors. 

In conclusion, the directors assure the proprietors that no exertion shall 
be wanting on their parts to improve the position of the bank, and they trust 
circumstances will permit their endeavours to be successful.” 

Some discussion followed the reading of the report, as to the expediency 
of winding up the company; but the chairman having stated that if the 
directors considered such a step necessary they would recommend it to the 
shareholders, the motion was withdrawn. 





BANK OF AUSTRALASIA. 


At the fourteenth annual meeting, held 26th June, 1848, at the London 
Office, the Directors presented the following Report :— 

“ In submitting this their Fourteenth Annual Report to the Proprietors, the 
Directors proceed to notice the transactions of the past year of Account, 
ending the 11th of October last, and such other matters of interest as are 
connected therewith. 

The Statements (made up to the above-mentioned period) from the 
various Branches in the Colonies, exhibit, upon the whole, a satisfactory 
result, particularly at Hobart Town, Melbourne, and Adelaide, and viewed 
distinct from the old accounts, may be considered as realizing the expectations 
entertained by the Directors. 

_ The Proprietors will be pleased to learn, that no material loss has been 
incurred by Bills remitted from the Colonies on houses that have stopped 
payment, or on those held in the London Office, as Security for Loans. 

_ The Directors have to congratulate the Proprietors upon the successful 
issue of the Appeal in the Case against the Bank of Australia. The Privy 
Council has decided every point in favour of the Bank of Australasia, directing 
the costs of the action at Sydney to be paid by the defendants, together with 
interest upon the original debt. 

The Directors have transmitted the Order in Council to Sydney, with in- 
structions to proceed at once to recover payment of the Debt ; and they will, 
as soon as possible, place themselves in a position to fullow such a course, as 
circumstances may render necessary, with regard to the Shareholders in this 
country. 

The Labour Question, on which the interests of the Colonists, and of the 
Bank, so materially depend, appears at last to have excited the active atten- 
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tion, not only of the Government, but also of the public generally. Emigra- 
tion from this country has been resumed; and the Directors have substantial 
grounds for stating, that a further extension is in progress. If labour be 
adequately supplied, a great improvement in the value of all Australian pro- 
perty must follow, but, up to the latest advices, the want of hands was severely 
felt, particularly in the older settlements, and formed a topic of loud and 
general complaint. Whatever, therefore, may be the well-grounded hope for 
the future, the period embraced in the present Report shows no amelioration 
in this respect. The continued depreciation in the price of Wool, the great 
staple of the Australian Colonies, at the same time operates powerfully to 
keep them in the state of depression from which they have so long suffered. 
And, under the joint influence of these unfavourable circumstances, the value 
of land and stock, and all depending interests, remains nearly in the same 
uncertain position as heretofore. 

The effect of this state of things, has been to cause a serious falling off in 
the estimated value of the property held in security for old debts, as well as to 
affect the position of many of the old debtors to the Bank, and to lead to the 
apprehension of a considerable loss beyond that already calculated upon. 

The Directors would have been well pleased, had they been able to arrive 
at any estimate satisfactory to their own minds, or which they could feel 
justified in laying before the Proprietors, as to the extent of such further loss 
on the old accounts, but this has been found impracticable, in consequence of 
the Superintendent, Mr. Hart, and Mr. Atherton, taking such widely different 
views on the subject, that the joint Report which they had been directed to 
furnish, cannot now be looked for, 

Mr. Hart is of opinion, that by following a course of gradual liquidation, 
the Properties may in most instances be made to realize the amount which 
they represent on the Bank’s Books, without leaving any serious deficiency. 
Mr. Atherton, on the other hand, apparently basing his calculations on the 
present depreciated value of property, estimates that the loss on winding up 
these several concerns will be very considerable. It must, however, be borne 
in mind, that since Mr. Atherton’s arrival in the Colony, his opportunities of 
personally conferring with Mr. Hart had been few, owing to much of the 
short time he had been there, having been occupied in visiting all the Branches 
of the Bank, including the remote Branch of Adelaide, in South Australia : 
the Directors are, however, induced to hope, that after he has had an o - 
tunity of duly weighing the reasons assigned for his calculations by Mr. Hart, 
who has had much local experience, he may feel himself justified in forming a 
more favourable opinion of the value of those securities, than he entertained 
when he addressed the Court. 

With such conflicting opinions before the Directors, it is obvious that 
some further time must be permitted to elapse, and greater progress made in 
winding up the old accounts, before they can hope to be able to submit any 
estimate of losses that can be relied upon; and in the prudence of this course, 
they look confidently fur the support of the Proprietors. 

Were sales of Properties held by the Bank to be forced, there can be no 
doubt that a very serious sacrifice must be submitted to, in the present state 
of the Colonies; a course which the Directors are not prepared to sanction, 
though they have given instructions, that no favourable opportunity of 
effecting realizations shall be neglected. 

The following Abstract exhibits the operations of account embraced in this 
Report :— 

Nett Profits in the Colonies and in London, for the year 
ending 11th October, 1847, after deducting all expenses of 
management ., o ee -.» £50,369 17 10 


Deduct deficiency on Bad Debt Fund, at 
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Brought forward £50,369 17 10 
12th October, 1846, as shown in last Report £8,124 13 0 
Law Expenses in the suit against the Bank of 
Australia... = ota aly oe 52 G A 
Irrecoverable Debts written off this year, in 
London and the Colonies .. ss .. 7,068 10 5 
————._ 16,454 8 6 


Balance on Bad Debt Fund not yet appropriated .. .. £33,915 9 4 


The Directors cannot encourage the expectation, that this sum will suffice 
to provide for the whole losses that may hereafter arise on Secured Accounts, 
and other Dependencies, which cannot at present be realized, or wound up; 
neither, as already explained, are they in a position to form any correct esti- 
mate of the amount by which the Fund may be exceeded by such losses, as 
that must depend on the future welfare of the Colonies. 

They beg, however, to remind the Proprietors, that the arrears of interest 
due by the Bank of Australia upon their debt, and not yet introduced into the 
Accounts, as well as the costs of the action to be recovered at Sydney, will 
form a considerable augmentation to that Fund. 

The Assets and Liabilities of the Bank at the Balance of October, 1847, 
stood as follows : 

Assets—Government Stock, Specie, and Cash, £326,729 16s. 1d.; Bank 
Premises, £23,516 3s. Lld.; Bills Receivable, and other Securities, 
£1,472,984 4s. 8d... a oe i Total £1,823,230 4 8 

Liabilities—Capital, £900,000; Circulation, £106,931; Bills Payable, 
and other Liabilities, £226,519 7s. 9d.; Deposits, £536,328 Os. 10d.; 
Suspense Interest Account, £19,536 6s. 9d.; Bad Debt Fund, £33,915 
9s. 4d. ., ee ee aie na Total £1,823,230 4 8 





UNION BANK OF AUSTRALIA. 


At the tenth annual meeting, held 17th July ulto., at the offices of the 
establishment, in Old Broad-street, Mr. Robt. Carter read the report and 
statement of accounts, which were as follows :— 

“Tn presenting their tenth annual report, the directors feel that they may, 
without hesitation, congratulate the proprietors of the Union Bank of Australia 
upon the position which the bank has attamed both at home and in the 
colonies. 

The system of business which they have adopted, and which their inspector 
has very ably carried out, has been tried during the occurrence of many of 
those vicissitudes in the commercial world by which banking institutions are 
more or less affected, and it has stood the test—the capital has been reserved 
for the purpose of aiding the legitimate wants of trade, and the bank’s ad- 
vances restricted within such prudent limits as are calculated to guard against 
any very heavy losses. The events of every day have confirmed, in the minds 
of the directors, the importance of a steady adherence to these principles. 

In their supplementary report, presented in January last, the directors 
briefly communicated the substance of Mr. M‘Laren’s very satisfactory report 
of inspection, made on his return from visiting the branches in Van Diemen’s 
Land and New South Wales. 

The accounts since received from the managers fully justify that report ; 
and although the depressed state of the wool market in England, in edition 
to the high price of labour in Australia, must for a time press heavily upon the 
the colonial settlers and the trade, yet the directors are glad to be able to state, 
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from their recent advices, that the inspector and managers are prepared for 
the events that may arise, and are prudently adopting measures to protect the 
interests of the bank. 

The steps taken by government to promote emigration will afford most 
timely and important relief to the colonies, and it is very gratifying to the 
directors to find that the value and necessity of a well-regulated system of 
emigration and colonisation is fully recognised by the legislature at home, and 
felt by every one who understands the mutual interests and relative circum- 
stances of the colonies and the mother country. 

The improvement which has taken place in the internal condition and 
general circumstances of the New Zealand colonies, has induced tae inspector 
to open a branch at Auckland, the seat of government, to which Mr. Alexander 
Kennedy has been appointed manager. The branch had only commenced its 
operations at the date of the last advices. 

Of the present position of the affairs of the bank generally, and the zeal 
and prudence manifested by our inspector, the local directors, and managers, 
the directors are gratified in expressing their entire satisfaction. 

James Bush Smith and B. E. Lindo, Esqrs., two of the present directors, 
retire by rotation, and offer themselves for re-election at this general meeting. 

The directors now proceed to submit their annual statement of accounts, 
the general result of which enables them to declare a dividend at the rate of 6 
per cent. per annum on the entire paid-up capital of the bank, to be payable 
in London on the Ist of August, and in the colonies as soon as the inspector 
shall fix after receipt of advices. 

The dividend will be paid free of income tax, and, in order to equalize the 
division, 7d. in the pound will be added upon such dividends as are paid in 
the colonies. 


LIABILITIES. 

Bills payable .. Aon wd ie an 6 -- £107,072 
Sundry balances oe ne ne on ~~ is 4,358 
Reserve fund (10 per cent.) .. .. £56,384 16 1 
Profit and loss .. - ‘oth ; 45,863 13 2 

102,248 9 
Paid-up capital a oe ais oe - -. 820,000 0 
9 


3 
0 
0 


£1,033,678 19 1 


ASSETS. 
Branch accounts (balance) .. ‘a “ ie -. £426,686 5 0 
Bills receivable a as at 7” ea wi 123,652 6 10 
Investments, government stock, and loans on security .. 464,269 7 7 
Insurances and open policies, &c. .. ‘i “ x 9,027 14 2 
Cash .. eet oe ée oe oe “ id 10,043 6 3 


£1,033,678 19 10 
STATEMENT OF PRoriTs. 

Balance of undivided profit at June, 1847 .. ee , 
To which are now to be added profits for the year ending 
at the branches 3lst December, 1847, and at London 
Office, 30th June, 1848, after deducting amount of bad 
debts to the above mentioned date.. £63,762 611 
Deduct one-tenth for reserve fund .. 6,376 4 8 


£37,677 10 11 


57,386 2 3 
£95,063 13 2 





oa? ee 


—s 
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Brought forward £95,063 13 2 
Deduct dividend paid at Midsummer, 
8 


es ae a ~~ .. £24,600 0 0 
Ditto ditto Christmas .. a 24,600 0 0 


— £49,200 0 0 
Balance of undivided profit at this date .. és .. £45,863 13 2 


REseERVE Funp. 
At June, 1847, as per statement .. we ~ .. £50,008 11 5 
Add to June, 1848, as per contra .. te aS a 6,376 4 8 


£56,384 16 1 


The report was unanimously adopted; and after the re-election of the 
directors retiring by rotation, votes of thanks were passed to the directors and 
chief officers for their services. 





SOUTH AUSTRALIAN BANKING COMPANY. 


At the seventh Annual Meeting, held on Tuesday, 27th June last, at the 
offices of the bank, London, the directors presented the following report :— 

“ The extended emigration to South Australia, and the a increase 
of its general commerce, still further promoted by the successful working of 
several mines, have made the past year one of great activity ; and have called 
into ready employment the entire capital of this Company, although scarcely 
sufficient time has elapsed to realise the full profits to be expected therefrom. 

Wishing to preserve their former plan of having the Colonial Assets most 
strictly examined, that no doubtful amounts might be reckoned in the balance 
sheet, suitable instructions were renewed to the local directors and manager; 
and in his report upon the annual return for 29th November last, Mr. 
Stephens states, that ‘the most careful examination has been made by the 
local board into every item of the bank’s assets, subjecting the whole to that 
rigid scrutiny ordered to be adopted; and after mature consideration it has 
been unanimously resolved to pass to loss the few insignificant items which 
are included in the profit and loss account.’ 

During the past year, a continued progress has been made in recovering 
doubtful debts, Samese written off,) and in realising securities taken in the 
earlier period of the Colony. The home debt of the South Australian Com- 
pany has been wholly paid off, and the bank’s funds are being concentrated in 
assets readily available for all its operations. 

The summary of the General Profit and Loss Account is as follows, viz.— 


Amount of undivided profits on 31st May, 1847, £11,600 19s. 11d. 

less appropriated to preliminary expenses, and reserve fund, 

f Be ze By an es £9,000 19 11 
Amount formerly placed to contingent account, being reserved 
from profits until the interest, &c., allowed to Government on 

Land Fund Account had been debited at Adelaide. . .. 1000 0 0 
Nett total of profits at Adelaide and London for 1847-8, after 
every deduction, including the amount of the aforesaid interest 
on the Land Fund, and all expenses of the Charter of 

Incorporation oe - oe ee .. 9014 9 4 


£19,015 9 3 
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Brought forward £19,015 9 3 
From which deduct dividend paid in July .. £4,114 8 & 
Ditto ditto in January 4,503 2 6 
Income Tax paid on former dividend to pro- 
prietors oe 189 2 


on 82 bis 7 
Dividend on Colonial shares - - 12 5 8 8,118 19 0 





Balance of undivided profits on 29th May, 1848 ee £10,196 10 3 


The directors were unwilling to re-open the preliminary expenses’ account, 
and have therefore preferred at once debiting to charges account 1847-8, the 
whole cost of the charter, and leaving preliminary expenses’ account undis- 
turbed, rather than alter it by cross entries. For this reason the preliminary 
expenses’ account will, until the next balance, remain at £10,000. 

From the foregoing balance of nett profit, viz—£10,196 10s. 3d., the 
directors recommend that £1,019 13s. or 10 per cent. (as by the charter and 
deed of settlement) be added to the reserve fund, which will then be about 
£3,100; and that from the balance, a dividend of 5 per cent. per annum, clear 
of income tax, upon the capital, be made payable half-yearly, in July and 
January next, as usual. 

The annual accounts to 29th ultimo, have been duly audited, and will now 
be submitted for confirmation. 

A statement of the average weekly assets and liabilities of the Colonial 
establishment, to 29th November (the date of the balance), will also be read 
for your information. 

The Directors vacating by rotation, are William Chippindale, Esq., and 
J. R. Todd, Esq. The Auditors, J. Brown, Esq., and F. Ladbroke, Esq., also 
retire pursuant to the charter and deed of settlement ; but all these gentlemen, 
being elegible for re-election, offer themselves accordingly. 

he local board at Adelaide still consists of G. Morphett, Esq., R. F. New- 
land, Esq., and E. J. S. Trimmer, Esq., for whose efficient services your thanks 
are due. And the court have pleasure in again reporting the constant efforts 
of the Adelaide manager, Edward Stephens, Esq., for the prosperity of the 
bank. 

In September last Her Majesty’s government granted the long-desired 
charter of incorporation, and you now meet under its provisions. It has been 
issued on terms likely to prove beneficial to the future interests of the company. 

During the year of unparalleled commercial embarrassment, which has 
occurred since the last meeting, it could scarcely be expected that this bank 
should escape without some bad debts; and the court of directors have had 
much additional trouble and anxiety in conducting its affairs; but they have 
pleasure in announcing that the company has emerged safely from several 
operations which threatened considerable loss. 

The prospects now are, that the cautious system of management under 
which the business is conducted, and the growing trade of the colony, will 
soon yield larger returns for the capital of the company. 

The report was unanimously adopted, and the directors and auditors re- 
tiring re-elected : after which votes of thanks were given to the directors, and 
to Mr. E. J. Wheeler, the manager, and other officers of the bank for their 
valuable services. 

The following is the half-yearly statement of the average weekly amount of 
the liabilities and assets of the South Australian banking company, in the 
province of South Australia, from Ist June, 1847, to 29th November, 1847, 
both days inclusive :— 
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LIABILITIES. 
Notes in circulation not bearing interest ee £17,084 12 
Bills in cireulation not bearing interest .. .. .. 3,140 11 
Bills and notes in circulation bearing interest ie ee 
Balances due to other banks and agents ae ee 947 15 
Cash deposited not bearing interest os ce o« SO51IS 0 
Cash deposited bearing interest .. «. «. «- 13,269 6 


Total liabilities .. .. £84,955 5 9 


ASSETS. 
Gold, silver, and other metals ae £68,024 0 
Landed property (bank premises, &c.) .. «.. «. 7,869 1 
Bills of other banks .. «4 «1 ee ee se we a os 
Balances due from other banks and agents .. .. 12,698 12 
Debts due to the bank, including bills, notes, securi- 
ties, &c. ot | oa a «. o- 173,338 18 


Total assets .. «s of os £261,930 12 2 


Bank of South Australia, Adelaide. Epw. SrepHEns, Manager. 
lst, December, 1847. Gro. TINLINE, Accountant, 





CARLISLE CITY AND DISTRICT BANK. 


The Directors have declared a dividend at the rate of ten per cent. 
annum, for the half year ending the 30th of June, 1848, payable on the bth 
August next. 

The profits during the half year, after paying all expenses, amount to 
£3,741 11s. 10d., being at the rate of £12 18s. O4d. per cent. per annum 
on the paid up capital of £58,000. Ten per cent., or £300, has been written 
off agains “Bank Premises” Account, and the balance of £541 11s. 10d. 
transferred to Auxiliary Fund, which, after paying the dividend and income 
tax, now amounts to £660 15s. 9d. The Guarantee Fund remains complete 
at- £19,333 6s. 8d. 

No losses have been sustained during the half year. 





CLYDESDALE BANKING COMPANY. 


At the tenth annual meeting of the Clydesdale Banking Company the 
manager read the — from which it appeared that the profits of the last 
year amounted to £66,938 17s. 3d., which, after paying the usual dividend of 
63 per cent. clear of income tax, left a surplus of tG B45 Os. 3d.; but as the 
losses for last year (with all the bad debts from the commencement which had 
not been previously written off), auounted to £25,000, there was required a 
sum of £8,454 19s. 9d., in addition to that surplus, to wipe off entirely the 
bad debts. It was not, however, proposed to deduct that sum from the re- 
served surplus fund (now amounting to £150,497 0s. 8d.), in the hope that 
during next year that small balance would be paid out of the profits. The 
usual thanks were voted to Mr. Brock and the other chief officers of the bank. 
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FINANCIAL CONDITION OF THE BANK OF FRANCE. 





ASSETS. 

Cash and Ingots 

Cash at the branch banks 

Overdue bills ; 

Bills becoming due in Paris, of which 
27,305,278. are from the branch banks 

Bills in the branch banks 

Advances on coin and ingots 

Ditto on public securities of France.... 

Ditto by the branch banks 

Ditto to the state on Bons du Tresor of 
the republic........... sine aqelomitls 

Rentes of the reserve fund 

Rentes of disposable funds 

Investments of the new branch banks in 
public securities 

Hotel and furniture of the bank 

Real property and branch hanks 

Interest in branch bank at Algiers .... 

Interest in national discount bank ... 

Ditto branch banks 

Bills protested at Paris ...... ee cevces 

Ditto in the branch banks 

Expenses of administration 

Ditto of branch banks 


Account current with treasury 


At 29th June. 


At 13th July. 





f. c. 
80,488,317 45 
72,152,058 2 

7,623,638 4 


114,730,362 63 
145,579,118 76 
10,188,200 0 
38,392,682 90 

3,616,581 0 


10,000,000 0 
11,248,967 50 


12,806,741 39 
4,000,000 0 
. 2,515,105 0 
1,000,000 0 
200,000 . 0 
230,000 0 
26,611,329 92 
12,516,803 0 
21,545 0 
1,735,868 94 


f. ¢. 
86,520,320 64 
72,567,761 0 

3,151,129 56 


105,740,646 27 
144,110,216 68 
13,868,300 0 
38,204,782 90 
3,736,191 0 


50,000,000 0 
10,000,000 0 
11,248,767 56 


12,806,741 39 
4,000,000 0 
2,523,241 0 
1,000,000 0 

200,000 0 
230,000 0 
25,521,137 87 
12,498,578 0 
500 0 
86,217 0 
1,208,086 71 
352,168 47 





Total Assets 


605,657,119 61 


599,574,786 5 





LIABILITIES. 

Capital 

Ditto of the new branch banks 

Reserve fund 

Ditto of the branch banks............ 

Reserve immobiliere 

Notes to bearer, in circulation 

Ditto of branch banks 

Ditto to order (post bills) 

Account current with treasury 

Various accounts current 

Ditto branch banks 

Bills payable at sight 

Ditto branch banks 

Bills of branch banks to be paid by the 
bank 

Ditto of the bank to be paid by branch 
ME csccanwodece Sece 8 os sate See 

Dividends to be paid 

Branch bank of Algiers, sum not yet 
employed in treasury bonds 

‘Discounts, interest, and expenses 

Ditto branch banks 

Re-discounts of the last half year 

Ditto branch banks 


67,900,000 
23,350,000 
10,000,000 
2,980,650 
4,000,000 
298,736,200 
76,397,175 
423,048 
9,794,372 
75,733,437 
21,322,213 
1,915,500 
311,709 


4,693,633 


1,702,076 
2,884,999 


0 
0 
0 
14 
0 
0 
0 


86 
15 
54 
0 
0 
0 


99 


0 
25 


1,108,388 19 
454,060 74 
239,183 0 
422,932 27 
820,176 0 
467,364 48 


67,900,000 0 
23,350,000 0 
10,000,000 0 
2,980,650 14 
4,000,000 0 
304,511,900 - 0 
71,749,175 0 
481,273 56 
78,205,658 44 
21,609,606 0 
2,246,500 0 
1,165,736 0 


4,262,707 65 


1,844,013 0 
1,488,001 25 


1,108,388 19 
657,144 96 
527,482 0 
422,932 27 





640,730 0 
459,884 59 








Total Liabilities ....00+.+. 


605,657,119 61 





——~ 





| 699,574,786 5 
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Tue Gatway Inpustriau SocreTy.—Last year we called attention to 
this excellent charity for providing employment for the industrious female poor 
of Ireland. It still continues its operations with increased success, and we are 
glad to be able to call the attention of our readers to the following notice of 
its merits, which appears in our powerful contemporary The Times. The 
editor of the city article says :— 


“A proof that it is by the patient and unobtrusive efforts of private bodies, 
each limiting its operations to the wants of its own district, that the most per- 
manent aid can be given to the Irish poor, is furnished by a report just 
transmitted to us of the Galway Industrial Society, established during the 
famine of last year. The main object of this society was to provide a channel 
for the industry of the female poor by opening a store where they might depend 
upon finding a sale for the various articles of knit hosiery, flannel, linen, &c., 
within the compass of their skill. About £850 was accordingly collected, out 
of which the work of the peasantry from the surrounding districts was pur- 
chased as it was brought in. At first raw material, such as wool, was distri- 
buted to the applicants to be manufactured, but they spoiled more than they 
made, and this was discontinued. More care and frugality being exercised 
when they were using their own material, an improvement soon took place, 
until, such was the industry exercised, and so great the need for the outlet now 
afforded, that hundreds of women came five, ten, or even fifteen Irish miles 
into Galway, with a single pair of stockings, which they would gladly dispose 
of for ls., after having employed 6d. worth of material and four days in their 
‘construction; and, as the committee ultimately had the good sense, even in 
the face of these trying circumstances, to exercise the unpopular philanthropy 
of rejecting such articles as were so ill-made as to be unmarketuble, a constant 
stimulus to improvement was presented, and hence before long many of the 
workers acquired a proficiency enabling them to earn four times the amount 
they could obtain in the first instance. A curious illustration of the way in 
which waste of labour may be averted by the existence of a known and central 
market was likewise furnished in the fact, that mealmongers, pedlars, and 
others would at last take the articles manufactured in exchange for their goods, 
and thus render unnecessary the toil of the journey to the town. It is also to 
be remarked that the efforts of the society seem to have been greatly furthered 
by the donations and active co-operation of parties at New York, Boston, and 
Providence, in Rhode Island, to whom a considerable portion of the articles 
have been forwarded, and whose exertions in the present and in many other 
similar instances afford a far truer exposition of the feelings of the people of 
the United States as regards England and Ireland, than can be obtained from 
the cheap newspapers or the speeches at political meetings in that country. 

“The committee calculate, that after having disbursed £1,000 among the - 
destitute objects of their charity, their total loss during the year has only been 
£45; but, as a considerable portion of goods still remains to be realized, it 
will, we apprehend, probably exceed that amount. Even, however, if the loss 
had been much larger, it would have been well incurred, since it is by proeeed- 
ings such as these that those habits are awakened and sustained on the part of 
@ population which ultimately tempt capitalists to turn them to more profitable 
account. The society still continues its operations, and the following are 
extracts from its report :— 

*** It having been objected to the society, that the low rate of wages received 
by the greater number of the poor in its employment is not sufficient remunera- 
‘tion for.the time and trouble spent upon the execution of the different articles, 
the committee beg to state that the market for female labour in Connaught is 
80 low that female servants in most of the poorer families do not receive more 
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than from 2s. to 7s. a-quarter, from 3d, to 1d. a-day, and that at the present 
moment many thousands would gladly work for their food; and that, therefore, 
any means by which their time may be turned into money, no matter how 
small the amount, would be of service to the poor; and the great number who 
have most reluctantly been refused employment by the Galway Industrial 
Society, are sufficient proof that the poor consider 1d. a-day worth working for, 

« “When taking into consideration the extreme suffering of the past year, the 
committee consider that the loss of such a sum as £45 is But trifling compared 
to the good they have accomplished. By the loss of this sum they have en- 
abled charity to penetrate into scenes of misery it would be impossible to 
delineate. 

‘* They will not venture to shock the reader by an attempt to describe the 
awful wretchedness that still exists in Connaught, and will exist, in all human 
probability, for years to come; the newspapers of the day speak of the suffer- 
ings of the pumeny, but they do not mention the utter and hopeless misery 
of a class of women in a better rank of life, who have been reduced by the 
famine from comfort to the direst poverty, who, too ud to beg or seek 
public relief, remain in their lonely homes, suffering cold and hunger, almost 
unknown, even to their friends.’ ” 


We need only add to the above, that we shall be happy to receive any 
subscriptions for the aa and Mr, Hyde, the honorary ecoesteny, (atone 
Bank of Ireland, at Kells,) will furnish any particulars that may be required. 
— the list of contributors, we observe that the bankers have been the largest 

onors. 


Tue Jornt-Stock Banks or Lonpon.—The half-yearly meetings of 
the various London Joint-Stock Banks having now been completed, we are 
enabled to give the following summary of their comparative positions:— 





Deposits, &c. 
A. 





? di ~~ Gua- 
recedin : rantee 
Half © | This Half | Fina. 


Veer, Year. 


£ Zz £ z£ 





London and West- 
minster, established 
1834 (five branches) 998,179 | 2,747,286 | 3,170,119 | 95,486 | 3 per cent. 

London Joint-Stock, 
Established 1836 
(one branch) ....| 600,000 | 1,971,912 | 2,232,265 | 123,759*| 3 per cent. 

Union of London, 
established 1839 
(two branches). . . , | 422,900 | 2,510,064 | 2,644,728 | 50,000t/ 3 per cent. 

London and County, 
established 1839 (44 
branches); annual 
sauent presented in 
February . | 200,600 | 1,225,120 25,616 

Commercial, esta- 
blished in 1840 
(one branch) ....| 128,280 409,925 406,218 | 17,386 | 3 per cent. 

















* And £15,490 unappropriated. + And £4,309 una ted. 
£ ppropriated. 
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STAMPS ON BILLS OF EXCHANGE, &c. 


A Parliamentary return of the amount of duties received in the several 
years, between the year 1801 and the year 1819, for stamps on bills of ex- 
change or promissory notes and bank notes; and a like return from the year 
1820 to the year 1846, both inclusive, give the following particulars. 





Year 1801...) Year 1820....| £697,505 15 
1802... 1821....| 691,335 7 
804... || Not. distinguishea] » j9o9"7"|  Ban»O86 28 
1805...,| }from other duties 1824....| 723,920 0 
1806. . ..| | i the accounts of 1825....| 790,870 8 

FEB en ve ; 
1807... . 1826....} 578,814 14 
1808. sd 1827....| 589,097 

oe | 1828....| 604,865 
1810....| £738,793 1829....| 594,326 
1811....| 679,839 1830....| 569,158 
1812....| 691,043 1831....| 579,016 
1813....| 719,897 1832....| 545,801 
1814....| 713,838 1833....| 565,342 
1815....| 841,459 1834....; 548,054 
1816... 754,500 1835...) 572,410 
1817....| 795,939 1836....| 640,475 
1818....| 845,749 1837....| 620,706 
1919....| 738,974 1838....| 646,430 

1839....| 691,443 

1840....| 685,424 

1841....| 660,153 

1842....| 589,394 

1843....| 564,443 

1844....| 576,729 

1845....| 558,586 

1846....| 571,842 10 


-_ 
a 
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Tue EaviTasLe AssuRANCE Company.—The general cash account of 
the Equitable Assurance Society for 1847, which has just been issued, presents, 
as usual, a series of totals which are remarkable for their magnitude. The 
amount of Consols and Reduced held by the society is 5,150,0007., and their 
loans on mortgage are 4,235,426. The claims paid on policies during the 
past year were 342,7891., exclusive of additions, which amounted to 371,3181.; 
and a sum of 69,444/7. was also paid for policies and additions surrendered. 
The number of new assurances effected was 176, representing a principal of 
209,3007., together with annuities for 5057. The premiums on these were 
6,7661., while the premiums on old assurances were 259,4087. In the course 
of the twelve months the society have sold 515,000/. stock (three per cents.) at 
an average price of about 863, and on the other hand they have advanced on 
mortgage a total of 229,0007. The income-tax paid by the society considerably 
exceeds the entire expenses of their establishment—the former being 9,169/., 
while the latter are only 7,400/. 


ALTERATIONS IN THE BUILDING OF THE BANK oF ENGLAND. — 
Preparations have begun for raising all the fronts of the Bank of England 
about six feet with ornamental stone work, in order to render the structure 
more in harmony with the adjoining buildings, and also, it is said, in order to 
afford cover to the forces employed in defending the Bank against any attack 
that may be made on it. 
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Fravup By A BANK MANAGER.—The manager of the branch bank of the 
Lincoln and Lindsey Banking Company, at Brigg, has decamped, taking away 
with him, it is said, about £8,000 of bank capital. The manager’s name is 
Sylvester, and he was, we hear, formerly a schoolmaster at Bourn. Dabbling 
in railway shares is said to have been the ruin of Sylvester. Five individuals 
in Boston gave security for him to the amount of £5,000, which some of them’ 
will have to pay, under circumstances of peculiar hardship, if not utter ruin.— 
Stamford Mercury. 


THE PARLIAMENTARY CoMMITTEE ON THE Ir18H SAvincs’ Banks.— 
The Bill to amend the Savings’ Banks Laws, to which refererice was made in 
the “Notes of the Month” in our last number, still lingers either in the 
bureau of Mr. Tidd Pratt, the Law Officer, or in that of the Chancellor of the 
Exchequer. Meanwhile so strong has been the conviction that some altera- 
tion of those laws is necessary, without loss of time, as regards Ireland at least, 
that a Select Committee of the House of Commons was appointed on 25th 
ulto., on the motion of the member for Kerry, to inquire into and report on 
the laws regulating Savings’ Banks in Ireland, with a view to their amend- 
ment. As these laws are the same as those which regulate the Savings’ 
Banks in the other parts of the United Kingdom, the inquiry must affect the 
system of the whole, and-from the names of the members nominated on the 
committee, among-whom are men perfectly conversant with it in all its details 
of finance, and its proper applicability to the wants of the industrious classes, 
such as Mr. Herries, Sir James Graham, Mr. Poulett Scrope, Mr. Hume, Mr. 
Goulburn, the Chancellor of the Exchequer, and Mr. Gibson Craig, the most 
satisfactory results may be anticipated from their labours. Considering the 
late period of the session, it is, however, hardly to be expected that the inquiry 
will be terminated before the prorogation ; indeed the subject is too important, 
and involves too many interests, to make any hasty legislation on it desirable. 
The proposals understood to be contained in Mr. Tidd Pratt’s draft of a bill, 
to restrict the amount of deposits, and to enforce the responsibility of trustees 
and managers, have already excited the most decided opposition on the part of 
the Savings’ Banks officers, amounting even to threats of demanding from the 
government the refunding of some millions of the deposits, for the purpose of 
returning them to the depositors, and of thus dissolving some of the institu- 
tions. Insinuations have also been most ungenerously thrown out that an 
amendment of the laws has been proposed by the Law Officer of the Savings’ 
Banks, chiefly for the sake of his pecuniary advantage, he receiving a fee on 
any alteration of the rules of those institutions. A more competent tribunal 
to decide between the conflicting opinions of the National Debt Commissioners 
and Mr. Tidd Pratt on the one part, and the officers of the Savings’ Banks on 
the other part, cannot therefore be found than an unbiassed and independent 
Committee of the House of Commons, composed of a proper proportion of 
members, representatives of places in England, Scotland, and fel. 


Messrs. Bropir & Co., late of Salisbury, bankers, who stopped payment 
during the last autumn, and subsequently became bankrupts, and whose ba- 
lance-sheet will be found in our present Number, passed their last examination 
on the 27th July ult., and obtained their certificates. 
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Monetary Entelligence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF . 
JULY, 1848. 


THE symptoms of revival, which had begun to show themselves during last 
month, have become more palpable and apparent during the progress of the 

resent. As far as the mere market for capital is concerned, there have been 
few periods when the wants of borrowers on reasonable security have been 
more readily met, or met on lower terms. This facility of the rates of interest 
has in reality become a subject of remark, and there is again the old complaint 
that money cannot find a secure and adequate outlet. “ff the monthly drafts, 
kept up by the railways, should be put an end to, we must suppose that these 
complaints would assail us with increased vehemence, and from a greater 
variety of quarters. The average amount of the railway calls for the last three 
or four months has been within a trifle as large as it was last year. The 
country, in fact, is sustaining an expenditure of more than 30 millions a-year., 
The existence of so immense a source of demand, and the prevalence of a rate 
of interest not much heyond 2 per cent., _ reasonably suggest a doubt of. 
the solidity of the outcry raised against the railway expenditure of 1847. We 
have always admitted, in these pages, that, carried beyond a certain point, the 
railway calls would be simply impossible. The entire difficulty turns upon this- 
certain point, and we suspect that by this time most practical people are agreed: 
that neither during last year nor the present, looking at the question free from 
exlraneous complications, has this extreme limit been ever attained. 

A history of the consol market during the month would be an exceedingly 
chequered narrative. Starting at 85 to 84, the price was run up to 89 by the 
aid of fine weather, improved trade, and the payment of the dividends. At the 
time we write the quotations are down to 85, and the alleged reasons are the 
prospect of an Irish rebellion, the continuance of wet weather, and, we dare 
say, the example of a few leading men who have suddenly become “ bears.” 
The railway share market has sympathised very closely—but in a manner less 
diversified by excitement and extremes—with the condition of the public funds. 

Immediately subsequent to the events of February, we inserted a short 
comparative table of the prices of the leading a, - unds before and subse- 
quent to that cycle of extraordinary occurrences. The following: figures will 
enable us to form an opinion as to how far the violent depreciation of property 
then incurred has been removed by restoration of confidence. .- 

1sth February, 24th March, © 21st July, 
1848, 1848. 1848, 

Dutch 24 per Cents. ee 544s 

Do. 4 per Cent. Certificates. . 854 nS 

Russian Bonds, 5 per Cents... 111 oe 

Belgian do. Pe "i oe 90 - 

French Rentes, 5 oo ae 

Do. do. 3 eS ee 74 es 

Bank of France Shares .. 3,190 .. 1,600 


__ The securities of the French government stand in by far the worst position 
in this list, nor is it likely that this position will be improved by the 
present financial dilemma of the republican government. The original loan of 
50,000,000 of frances by the Bank of France in March last, was recently ex- 
tended to 150,000,000 of francs. Even this respectable sum is now exhausted, 
and the Minister of Finance has, during the last few days, obtained the consent 
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of the Assembly to a project for a new loan, by the creation of five per cent. 
rentes equal to an annual charge of 13,131,000 francs. These rentes are to be 
sold to the public at the rate of 75f. 25 c. for every 100 francs of rente, 
Supposing the whole of the rentes to be he ee of at this rate, the result 
wend | be that a gross loan of about 200,000,000 francs (say £8,000,000) 
would be raised at a rate of very nearly 6} per cent. per annum. The for- 
feited deposits upon the last loan are to be available in the subscription, and 
with the help of this resouree it is just possible that the French people may 
be able and willing to entrust their new government with the money. Nobody 


seems to expect that foreign capitalists will extensively interfere. The 
of the railways from confiscation is somewhat too fresh in the memory of the 
creditors of Punse to permit such an expectation. 





THE STATE OF TRADE. 


There can be no ae any question whatever that the trade of the 
country during the last four or five weeks has undergone a most decided 
change for the better. There is both more business in hand and for a greater 
number of places. We refer with the greatest pleasure to the following 
returns of the Manchester mills. 








Mills. Work people. 
20th June, 1848. 18th July. 20th June, 1848. 18th July. 
Working fulltime ., 135 .. .. 167 «.. «. 29,745 .. «. 34,891 
Working short time .. 43 .. .. 27 .. .. 6,274 .. ., 3,845 
Stopped work.. .. 25... .. 17 2. «. 8403 .. 1. 6,497 
203 211 44,422 44,733 
THE CORN TRADE. 
The Gazette averages for England and Wales have been :— 
Comeegenting 
Weeks Weekly Six Weeks’ Six Weeks | 
ended, Qrs. sold. oon average. Duty. Last Year. 
1848. & dd & d. s&s d. & d. 
June 17 .. 99,532 .. 4610 .. 48 1... 9 0 .. 93 9 
s -» 108,507 .. 4611 .. 47 7 .. 10 0 ., 9410 
July 1 .. 104,736 .. 48 2... 47 7 ~~ = os ae 


— 2 ~ ee «s ee aw een wean ee 
. -. ae. 2. otha... oe 


The state of the weather since we last wrote has produced a considerable 
change in the opinions we.then expressed as to the probable out-turn of 
the harvest. The early part.of the month was highly seasonable: and the 
progress of the crops was everything that could be ‘deared. This is a state- 
ment which cannot be made with reference to the last fortnight (we write on 
the 27th July). In the south of England at least the temperature has been 
low and variable, there has been a continuance of heavy rain and disagreeable 
gusty wind. These are conditions of climate, which at this period of the year 
must produce a bad effect upon corn fields. In addition to these reasons for 
disquietude, there has been the reappearance of the potato disease in nearly all 
parts of the United Kingdom, but as far as we can collect, principally in the 
southern counties. The authenticity of these reports cannot, we regret to 
say, be called in question. Of course there are exaggerations here and there, 
but of the existence of the disease, as a fact, there is no room for scepticism. 
Tt must be borne in mind, however, as some connterpoise to these reports, 
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that the breadth of the potato lands this year is represented on all hands as 
being much beyond the average quantity of land devoted to the culture of 
that vegetable. Combining ay rage all the elements of the problem as they 
stand at present, some of the best authorities on the corn market are re- 
luctantly led to the conclusion that the balance of probabilities is against a 
favourable result of the harvest in these islands. It is premature to venture 
upon any specific estimate of the deficiency; but it is feared, in a milder or 
darker form, it will be a deficiency, and net a surplus, we shall have to deal 
with in October next. It must be borne in mind, however, that so much 

ds upon the state of the weather for the next week or two, that it is 
quite impossible to form any definite —- on the subject; and we onl 
give the views of the parties referred to, because they are those whi 
appear to regulate the market at present. 


BANK OF ENGLAND. 
The Bank’s returns have been :— 
LIABILITIES. 


Date. Public Private Total Total 
1848.  Cireulation. Deposits. | Deposits. Deposits, Rest. Liabilities. 
June 17 18.39 .. 591 .. 9.16 .. 15.07 .. 3.39 .. 36.85 
» 24 18.54 .. 660 .. 885 .. 1545 .. 340 .. 37.39 
July 1 18.62 .. 660 .. 9.02 .. 1562 .. 3.41 .. 37.65 


» 8 1950 ,. 4.11 .,. 11.58 .. 15.69 .. 3.47 .. 38,66 
» 15 20.29 ,. 262 .. 11.70 .. 1432 ..: 349 ..° S812 


ASSETS. 


Bullion in Bullion in 
Date, Public Private Banking De- Issue De- Total Total 
1843. Securities. Securities. partment. partment. Bullion. Assets. ~ 
June 17 «12,09 .. 10.59 .. 10.79 .. 3.38 .. 14.17 .. 36.85 
» 24 1241 .. 1067 .. 10.78 .. 353 .. 1431 .. 37.39 
July 1 12.52 .. 10.71 .. 10.84 .. 3.58 .. 1442 .. 37.65 
» 8 13.60 .. 10.70 .. 999 .. 3.37 .. 14.36 .. 38.66 


» 15 13821 .. 1064 .. 912 .. 5.14 .. 1426 .. 38,12 


There is exceedingly little to be said on the appearance of these figures, 
or on the general state of the money market. The minimum rate at the bank 
remains at 34 per cent., but that the value of capital out of doors is considera- 
bly less than 34, is abundantly attested by the state of the private securities in 
the asset side of the return. These securities have tended rather to diminution 
than extension, and so small have been the outgoings of the discount office, 
that the directors have been buyers of funded pay at the we me of the 
dividend week. This is a line of business on the part of the bank which we 
candidly confess we can never precisely understand, It may be an inevitable, 
but it always appears to us to be an awkward necessity, that the Bank 
should come out as a buyer so very often when it has to meet a a 
market, and come out as a seller when a reaction has taken place. We offer 
no opinion, because we do not know all the facts, but we cannot help re« 
callin the: banking maxim—rather to lose a few weeks’ interest than run the 
risk of a depreciation from high prices and inflated premiums. In the present 
state of the weather we read ith peculiar satisfaction that the total bullion is 
14} millions, and-the reserve 9} millions. 
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Bank of England Weekly Returns, 


Account, pursuant to the ‘Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 
348 1848. 





1848. 1848. 1848. 
June 24th. | July ist. July 8th. | July 15th. 





# 4 #& F-4 
27,536,565 | 27,646,055 | 27,673,050 | 27,593,690 











tn, ‘eotaee 11,015,100 | 11,015,100 ‘ianeaee 

Other securi .| 2,984, 2,984,900 | 2,984,900 | 2, 

Gold coin and bullion... :...| 19,191,567 | 19,23¢,057 | 19,244,552 | 19,184,014 

Silver bullion 1,404,998 | 1,407,998 | 1,428,498 | 1,409,676 
pes 27,536,565 | 27,646,055 | 27,673,050 | 27,593,690 








BANKING DEPARTMENT. 


“T848. “Tete. 1848. 1848. 
June 24th. | July let. July sth. | July 15th. 








£ P 2 £ 

14,553,000 | 14,553,000 Manne eit 
‘ 3,400, 3,414,255 3,470,610 3. 114 
Public deposits (including Ex-| ~’ se ane 7 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) ....{ 6,600,957 | 6,603,239 | 4,113,230 | 2,621,157 
Other deposits 8,853,600 | 9,019,944 | 11,580,598 | 11,709,054 
1,010,888 1,035,774 |- -1,137,663 | 1,150,477 


34,419,375 | 34,626,212 | 34,855,101 | 33,525,802 











, 4 perCent.- - - - = 


18,411,301 13,602,546 | 13,207,546 
14, 195 11,255,427 | 11,200,140 
10,007,630 9,312,185 8,448,630 

771,249 684,943 669,486 


$4,419,375 | 34,626,212 | 34,855,101 | 33,525,802 
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The Erchanges. - 


June 30th. July 7th. July 14th. July 2ist. 
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Fankers’ Wieeklp Circulation Returns. 


‘Pursuant to the Act 7 & 8 Victoria, c. 82; extracted from the Lonpon GAZETTES, 
PRIVATE — 





AVERAGE AMOUNT. 





NAME OF BANK. 





May 27. | June 3. Jane 10. | June 17. 








£ z £ £ 
dover Bank «..+eececseeeess 11,044 | 10,083 | 10,600 | 10,939 
rd Bank... cscceseseteees 8,422 | 7,800 | 9,100} 8,242 
Isham Bank ....seeeeseseess 5.444 | 55435 g373 5,030 
lesbury Old Bank ........+.+- 29,858 | 28,697 | 2 28, 367 
k and Bi ade Bank .. 27,694 | 28,091 | 27,542 | 27,413 
6 Barnstaple Ban! ‘ 11,487 | 10,195 | 10,865 | 10, 308 
7 Basingstoke and Odiham Bank... 16,304 | 15,891 | 16,975 | 17,278 
29,552 | 29,361 | 28,614 | 27,976 
5,800 | 6,273 6,310 | 5,785 
10 Bewdley Bank ....seessseverss 12,738 | 12,591 | 12,357 | 12,040 
11 Bicester and Oxfordshire Bank.. 145463 | 14,347 | 14,104 | 14,057 
12 Birmingham Bank—Attwoods & Co. 21,170 | 22,511 | 23,048 | 22,355 
13 Birmingham and os Bk. 13884 | 13,368 | 125387 | 11,563 
14 Blandford Bank.. 6,235 | 6,093 | 6,011 | 5,916 
15 Boston Bank—Garfit and Co. 99° ’ 955195 | 725242 | 70,350 | 69,545 
16 Boston Bank—Gee and Co. ...... ’ 13,676 | 1§,091 | 15,088 | 13,503 
17 Bridgewater Bank ......+.++++++ y 7,367 | 7,090 | 6,879 | 6,423 
18 Bristol Bank ......eseeseeeeees 28,365 | 29,638 | 28,924 | 27,877 
19 Broseley and Bridgenorth Bank a 17,616 | 17,658 | 17,333 | 17,235 
20 Buckingham Bank......+-++++++ 18,623 | 18,401 | 18,073 | 18,933 
21 Bury and Suffolk Bank.........- 66,049 | 65,419 | 65,660 | 63,991 
22 Banbury Bank .....sseeseeeses 24,887 | 25,177 | 25,137 | 24,504 


23 Banb' Old Bank .....-seeees 375457 | 40,263 | 37,972 | 37,803 
24 Bath City Bank : 24410 “ 


; : 09 60 cb 90.09.00 25582 | 25432 | 25435 
25 Bedfo ee Leighton Buzzard Bk. : 29,392 | 29,570 | 28,809 | 28,329 
26 Birmingham Bank—Taylor & Lioyds|| 38, 30,698 | 30,545 | 30,062 | 29,714 
27 Bradford Old Bank ....-se+s+0+ 13,218 | 13,146 | 11,990 | 11,300 
28 Brecon Old Bank .. ee eccece ° || §7,720 59,810 62,808 | 57,320 
29 Brighton Union Bank .. »794|| 25,355 | 24,482 | 24,593 | 245847 
30 Burlington and Driffield Bank cogs ’ 10,803 


10,557 | 10,898 | 11,017 
31 Bury St. Edmund’s Bank........ 25493 | 2,481 | 2,385 | 2,620 


32 Bromsgrove 14,165 | 13,600 | 13,382 | 12,981 
33 Cambridge Bank—Mortlock & Son’s 17,957 | 18,047 | 18,498 | 18,466 
34 Cambridge and Saree - || 435635 | 435436 | 442313 | 441930 
35 Canterbury Bank . || 26,527 | 24,842 | 24,662 | 24,058 
36 Carmarthen Bank . en eteel | 15,235 | 15,792 | 15,616 | 14,644 
37 Chertsey Bank .......0seeeeees 3,601 | 3,048 | 2,994 | 3,065 
38 Colchester Bank. . ans 15,282 | 15,067 | 15,350 | 15,438 
39 Colchester and Essex Bank . 30,734 |. 30,478 | 30,940 | 30,899 
40 Cornish Bank.. reece ress | | 33,205 | 33,127 | 33,047 | 329773 
41 Coventry Bank . +0. 60 Ae 75272 4,111 6,974 | 7,147 
S oy Bank, Exeter. . ease i 17,205 | 16,896 | 18,180 | 18,029 

raven Bank . Posasectecs ’ 73,954 | 75.415 | 73287 75,783 
44 Christchurch Bank. . coccecel] By 1,914 won 5 Sse 1,852 
45 Cardiff Bank . ccccegecccel 5,160 | 5,640 | 5,990] 5,502 
46 Chepstow Old Bank . cane 6,200 | 6,841 | 6,016 | 5,730 
47 Derby Bank—Messrs. "Evans avian 11,439 | 125454 | 11,910 | 11,712 
48 Derby Bank—Smith and Co. ....|/ 34,268 | 33,172 | 33,262 | 32,846 
49 Derby Old Bank ..... |} 27, 23,321 | 23,050 | 23,152 | 24,140 
50 Devizes and Wiltshire Bank . | 20, 11,579 | 11,208 | 11,206 | 10,828 
51 Diss Bank . y 10,301 9,674 9,572 | 10,410 
52 Doncaster Bank and Retford Bank 


56,718 | 55,400 | 55,589 | 55243! 
53 Darlington Bank .. +00 86, 76,730 | 73,350 | 73,487 | 73,304 



















































































WEEKLY RETURNS OF BANKS OF I88UE. 





NAME OF BANK, 


|, Authorised 
Issue, - 


AVERAGE AMOUNT. 





May £7. 


June 3. 


June 10. | 


June 17. 





54 Devonport Bank .. 

55 Dorchester Old Bank . 

56 ae eas St 

57 East Riding 

58 Essex Bk. e Bios Stortford Bk. 
59 Exeter Bank.. ota bSbS% 
60 Fakenham Bank . 


61 Faringdon Bank & Bk. of Wantage 


62 Farnham Bank. 

63 Faversham Bank . 

64 Bank... 

65 Grantham Bank—Kewney & King 
66 Guildford Bank .......... 

67 Grantham Bank—Hardy & Co. . 

68 Hastings Old Bank . 

69 Hereford City and County Bank. 
70 Hertford and Ware Bank .., 

71 Hull & Kingston-upon-Hull Bank 
72 Huntingdon Town & ae Bank 
73 Harwich Bank . phat pe 
74 Hemel Hempstead Bank.. 

75 Hertfordshire, Hitchen Bank . 

76 Hereford, Ross, & Archenfield Bk. 
77 Ipswich Bank . 

78 Ipswich & Needham Market Bank 
79 Kentish Bank , 

80 Kington and Radnorshire Bank . 
81 Knighton Bank . 

£2 Knaresborough Old Bank «. c'ees 
83 Kendal Bank ........ 
84 Kettering Bank ........++.4.- 
85 Lane End Staffordshire B eee 
86 Leeds Bank powce 

87 Leeds Union Bank . 

88 Leicester Bank. . scram saree 
89 Lewes Old Bank... s cepese cia 
90 Lichfield Bank......... 


ymingto 

95 Lynn Regis and Lincolnshire Bank 
96 Lynn Regis + ge alee 

97 Macclesfield Bank .........0++ 
98 Manningtree Bank ...........- 
99 Marlborough Bank 

100 Marlboro & North Wiltsh. NewBk. 
101 Merionethshire Bank ...2...... 
102 Miners’ Bank .........0ee0e05 
103 Monmouthsh. . & Com. Bk. 
104 Monmouth Old 

105 Monmouthshire Newport Old Bank 
106 Newark Bank . 

107 Newark and Sleaford Bank. . 

108 Newbury Bank. . 
109 Newmarket Bank.. nine e 60s 
110 Norfolk and Suffolk Bank 60 60d0 
hi Norwich Crown Bank ,, seateeer 


ee eeeeereseeee 








£ 

10, 381 
395371 
84,861 
47,979 
375550 
26,054 
19,067 
4,192 
11,760 
41873 
5»486 
4,820 
12,525 
24,760 
185479 
15,204 
16,537 
17,205 
39,025 
42590 
20,592 
33593 
18,845 
17,422 
65,569 
10,095 
19,678 
7209 
20,816 
39,840 
6,550 
5230 
48, 682 
34489 
25,114 
28 ,895 
19,141 
96, 646 
255955 
6,613 
3,210 
38,587 
14,059 
11,230 
52309 
11,086 
7,206 
8,032 
13,553 
24,669 
1533C9 
6,986 
24, 316 
50,373 
20,145 
17,788 
2,246 





36,539 





£ 

91904 
39,481 
87,472 
46,954 
38,355 
253735 
19,078 
3909 
11,844 
4,780 
55290 
4,752 
12,411 
24> 309 
18,726 
13,981 
15,698 
17,286 
395524 
41566 
20,860 
34,093 
18,422 
17,659 
645760 
95297 
19,526 
7,210 
20,085 
39» 303 


14,974 
73593 
22,576 
47,005 
22,301 
175067 
2,100 
36,37 





£ | 
91340 | 
40,455 
85,601 
455479 | 
39» 540 
24,992 
19,165 
45292 
12,050 
42925 
55335 
4,518 
11,776 
22,943 
19,350 
14,182 
15,902 
18,135 
40,116 
4,815 
20,410 
342293 
19,035 
17,696 
65,630 
9,192 
19,334 
6,835 
19,375 
395742 
6, 
5,076 
48,956 
35,263 
23,884 
27,809 
19,314 
87,660 
253079 
6,450 
2,841 
35,891 
13,311 
10,466 
53335 
11,559 
6,711 
795% 
11,643 
23,905 
14,857 
7,712 





£ 
93775 
39,605 
84,834 
46,879 
38,277 
24,801 
18,451 
35925 
11,280 
4,520 
55526 
4325 
11,296 
21,514 
19,444 
13,958 
16,125 
17,848 
39,008 
4,630 
19,730 
33079 
18,868 
17,209 
64,039 
8,513 
19,818 
6,883 
19,382 
49,097 
6,871 
5,030 
50,128 
352245 
235495 
27,814 
19,512 
86,707 
25,692 
6,085 
2,675 
34,676 
13,040 
9,825 
4,901 
12,607 
6,545 
6,353 
12,057 
22,684 
14,2 
7,668 
21,560 
44,675 
20,035 
16, 350 
2,175 
35,08 





WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 


AVERAGE AMOUNT. 





June 3. | June 10. 





112 Norwich and Norfolk Bank 

113 Nottingham & reve-sageeh Bk. 
114 Nuneaton Bank ........ 
115 Naval Bank, Plymouth wenke ten 
116 New Sarum Bank oorea 
117 Nottingham Bank .........- 
118 Osw Bank.........- or 
119 Oxford aoeeye oo ual 
120 Oxford Old Bank ............ 
121 Old Bank Tonbridge ... 

122 Oxfordshire Witney Bank. 

123 Pease’s Old Bank, Hull . 

124 Penzance Bank. . 

125 Peterborough Bank—Yorke & Co. 
126 Peterborough Bk.—Simpson &Co. 
127 Pembrokeshire Bank 

128 Reading Bank—Simmonds & Co. 
129 ee ee 
130 Richmond Bank, York ...... 


131 ood and Poole Bank . 
132 Rochdale Bank 
133 Rochester, Chatham, & Strood Bk. 
134 Roysto: 
135 Rugby Bank. . 
136 Rye Bank.. 
137 Reigate and Dorking 
138 Ross Old Bank, Herefordshire .. 
139 ome he Walden & North Essex Bk. 
140 Salo peed otis 
141 Scarborough ¢ Old Bank daa ew 
142 Shrewsbury Old Bank. . ‘ 
143 Sittingbourne and Milton Bank: 
144 Southampton Town & sear Bk. 
145 Southwell Bank ..... 
146 St. Albans Bank . 
147 Southampton and Hampshire B Bank 
148 Stone Bank . 
149 Stourbridge Bank. . 

150 Stafford Old Bank . 

151 Stamford and Rutland Bank . 

152 Stourbridge Old Bank. . 

153 Shrewsbury and Welsh ‘Pool Bank 
154 Taunton Bank . 
155 Tavistock Bank ... 
156 Thornbury Bank . 
157 Tiverton and Devonshire Bank . 
158 Thrapstone and Kettering Bank. . 
159 Tring Bank and Chesham Bank 
160 Towcester Old Bank .. 
161 Union Bank, Cornwall 
162 Uxbridge Old Bank. . 

163 Wallingford Bank .... 
164 Warwick and Warwickshire Bank 
165 Wellington ~~ Neppenes kiee 
166 West Riding Bank . 
167 Pare Old Bank ... 





168 Winchester, = aE 
369 Winchester and Hampshire Bank | 





£ 
75,372 
10,866 
5,898 


| 27,321 


15,659 


verti 31,047 


18,471 
14,277 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

7,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

3,743 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 


| 10,801 


17,003 
25,136 


| 17,064 


30,504 
6,528 
46,158 
14,258 
25,892 
6,737 














£ 
59,680 
9,147 
4,577 
20,903 
9,360 
24,826 
11,027 
9,298 
29,272 
7,100 
8,051 
44,348 
10, 288 
7644 
92392 
6,462 
26,528 
24,902 
5,987 
7,622 
33530 
8,267 
12,043 
11,667 
12,470 
11,224 
35955 
28,351 
11,754 
20,785 
26,199 
3,587 
13,420 
11,420 
1,185 
25944 
4441 
12,543 
125959 
26,381 
17,966 
20,746 
18,210 
8,260 
7,785 
6,878 
10, 347 


10,872 





8,762 
8,017 | 
18, 346 
6,462 


20,332 


40,980 
13,511 
17,547 

3,878 


z 
60, 240 
9140 
4,848 
19,955 
9294 
26,577 
11,102 
8,907 
30,100 
7,228 
72494 
45,687 
10,333 
8,169 
8,497 
6,667 
26,096 
24,519 
5,614 
79223 
3,666 
8,721 
11,651 
11,628 
11,791 
11,824 
3,899 
28,482 
11,422 
21,618 
255533 
3336 
12,940 
11,461 
932 
2,886 
4,029 
13,406 
13,272 
25,505 
17,186 
22,728 
18,132 
8,473 
75941 
7,085 
10,477 
10,738 
8,168 
75365 
19,056 
6,833 


| 20,481 
2,014 


| 
| 


2,098 
44,010 
135434 
whe > 
4,088 








WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 
NAME OF BANK. ~~ ates 
May 27. June 3. | June 10, 


£ 4.1.2 £ 
170. Weymouth Old Bank ...... .-..|| 16,461) 11,299 | 11,691 | 11,716 
171 Wirkesworth and Derbyshire Bank|} 37,602 || 31,925 | 30,421 | 29,383 
172 Wisbech and Lincolnshire Bank.. |} 59,713|| 54,329 | 51,994, | 50,238 
173 Wiveliscombe Bank. . 7,602|| 6,393 | §,921 5,636 
174 Wolverhampton Bank—Goodricke { 

& Co. .... 14,180 || 12,330 | 11,976 | 11,839 
175 Worcester Bank . sereeeee|| 15,463// 8,670 | 8,367 | 8,969 
176 Worcester Old Bank seeeeeeess || 87,448) 66,167 | 64,446 | 64,736 
177 Worcestershire Bank . «+ || 14,309), 9,358 | 9,949 | 9,876 
178 Walsall Old Bank .... 
179 Warminster and Wiltshire Bank... 
180 Wrexham Bank .... 
181 Wolverhampton Bank—R. & W. 











19,937 || 17,229 | 17,174 | 17,832 
24,896 || 11,200 | 11,120 | 11,147 
3,289 543 536 508 


Fryer 
182 Yarmouth and Suffolk ‘Bank . 
183 Yarmouth, oe & Suffolk Bk. 
184 Yeovil Old Bank 


4 
"| 
| 
| 9265 | 95542 | 9,967 
| 
185 York Bank . be dae ear ~ 


53,060 392736 395495 | 395473 


13,229 || 10,572 | 10,422 | 10,195 
10,033 6,729 6,244 | 6,243 
46,387 || 39,635 | 39,978 | 39,507 
SOE? oo BRANES. 

1 Bank of Westmoreland. . + || 12,225 || 8,312 wae 8,033 | 8,156 
2 Barnsley Banking Company .. 9,563 || 7,947 | 7.426] 8,159 | 8,562 
3 Bradford Banking Company. . 49,292 435555 44,453 | 43,985 
4 Bilston District Banking Company 9,418 || 9,511 8,759 | 9,402° 
5 Bank of Whitehaven. . 32,681 || 29,064 29,134 | 31,039 
6 Bradford Commercial Banking Co. 20,084 |} 14,270 16,170 | 15,708 
7 Burton, Uttoxeter, and Staffordshire 
Union Bank . 60,701 || 52,765 48,893 | 48,559 

8 Chesterfield & N. ’ Derbysh. "Bk. Co. 10,421 |} 8,204 8,264 | 8,510 
9 Cumberland Union Banking Co. ..|| 35,395 |) 31,776 331233 | 34,681 
10 Cheltenham & Glo’stershire Bk. Co. 12,786 || 9,058 9,146 | 9,090 
11 Coventry & Warwickshire Bk. Co.|| 28,734 || 19,747 20,135 | 19,575 
12 Coventry Union Banking Company}! 16,251 || 11,870 12,548 | 12,129 
13 County of Gloucester Banking Co. ||144,352 || 93,740 90,017 | 89,440 
14 Carlisle & Cumberland Banking Co. 25,610 || 24,428 26,155 | 27,005 
15 Carlisle City and District Bank. . 19,972 || 18,358 19,736 | 19,632 
16 Dudley & West Bromwich Bkg. Co. 37,696 || 38,766 36,614 | 29,783 
17, Derby and Derbyshire Banking Co.|| 20,093 || 18,442 17,942 | 18,100 
18 Darlington Dist. Joint Stock Bk. Co.) 26,134 || 22,665 21,731 | 21,760 
19 East of England Bank . 25,025 || 23.598 23,405 | 23,230 
20 Gloucestershire Banking Company 155,920 ||132, 576 126,225 |126, 303 
21 Halifax Joint Stock Bank.. 18,534 || 12,769 13,490 | 13,260 
22 Huddersfield Banking Company . 37,354 || 33,320 30,884 | 35,193 
23 Hull Banking Company ..... 29,333 || 27,712 26,200 | 25,575 
24 Halifax Commercial Banking Co.. 13,733 || 8,620 9,660 | 10,550 
25 Halifax & Huddersfield Union Bank 44,137 || 30,692 28,087 | 31,203 
26 Helston Banking Company 1,503 || 1,345 1,606 | 1,400 
27 Herefordshire Banking Company.. || 25,047)! 18,823 16,442 | 16,573 
28 Knaresborough and Claro Bkg. Ces 28,059 || 25,042 y 24,327 | 23,688 
29 Kingsbridge J Joint Stock Bank . 3,952]; 2,990 3 32050 | 3,339 
30 Lancaster Banking Company ....|| 64,311|| 60,448 61,761 | 59,750 
31 Leeds Banking Company 23,076 |! 19,730 22,568 | 23,225 
32 Leicestershire Banking Company .. || 86,060 || 66,695 65,025 | 64,460 
33 Lincoln and Lindsay Banking Co.|| 51,620}! 46,732 475737 
34 Leamington Priors & Warwicksh. Bk.|| 13,875 || 9,523 | 95316 
35 Ludlow and Tenbury Bank ......|| 10,215 !! 65925 | 73255 









































WEEKLY RETURNS OF BANKS OF IS8UE. 





AVERAGE AMOUNT. 
NAME OF BANK. 





|| May 27. | June3. | Janel0. | June 17. 
‘ 








| a | F 4 
36 Moore& Robinson’s Notts. Bank .. | 35,813) 21,524 | 21,531 ve 21,703 
37 Nottingham and Notts. Banking Co.| i 29,477 25,632 | 245555 rr 74 | 22,563 
38 Newcastle, Shields, and Sunderland) 
Union Joint Stock Bank ...... || 84,130!) 5,205 4,965 | 4,780] 4,550 
39 National Provincial Bk. of England 442,371 ||358,895 1346, 565 |344,613 [338,068 
40 North Wilts Com | 63,939 46,201 | 43,235 | 43,568 | 42,302 
|| 84,356 || 62,139 | 60,323 | 61,022 | 60,871 
26,401 19,647 | 19,385 | 19,537 | 19,486 
| 63,951 17,310 | 18,116 | 20,996 | 20,006 
| 59,300)| 47,016 | 46,162 | 42,976 | 41,843 
8,122) 1,927 1,747 1,794 | 2,165 
Banking Company ...... || 35,843]) 35,048 | 34,775 | 35,720 | 35,310 
Stamford, Spalding & Boston Bk. Co. 55,721|| 48,491 | 48,405 | 47,425 | 47,913 
Stuckey’s Banking Company .. ..|\356,976|\241,076 |234 056 |232,303 |233,200 
Shropshire Banking Company . 47,951|| 38,145 | 38,678 | 38,507 | 38,476 
Stourbridge and Kidderminster Bk. 56,830/) 45,915 | 45,119 | 45,028 | 43,964 
Sheffield and Hallamshire Bank ..|| 23,524|| 17,035 | 17,002 | 17,342 | 17,883 
Sheffield & Rotherham Jt. Stock Bk.|| 52,496 || 48,629 | 47,876 | 48,756 | 47,860 
Swaledale and Wensleydale Bank.. |) 54,372|| 51,648 | 50,890 | 51,415 | 51,189 
Storey’s and Thomas’s Bank......|| 9,714|) 9,597| 9,702 | 9,073 | 9,647 
Sheffield and Retford Bank . 18,744 821 802 490 763 
Wolverhampton & Staffordsh. Bank 35,378 || 34,086 | 34,090 | 34,960 | 35,361 
Wakefield and Barnsley Union Bank|| 14,604|| 12,270 | 11,754 | 11,626 | 11,215 
Whitehaven Joint Stock Bank . 31,916 || 25,670 | 25,600 | 25,929 | 26,296 
59 Warwick and Leamington Bkg. Co. 87,124|| 27,638 | 28,871 | 28,890 | 27,751 
60 West of England and South Wales 
District Bank. . 83,535 || 62,974 | 64,565 | 66,622 





’ 65,419 
61 Wilts and Dorset Banking Company 76,162 || 57,510 | 55,503 |"54,500 | 55,201 
62 West Riding Union Banking Co. .. || 34,029 || 24,112 | 23,349 | 24,427 | 27,212 


63 Whitchurch and Ellesmere Bkg. Co. 7,475|| 25399 | 2,505 2,651 
64 Worcester City & County _ Co.|| 6,848) 4,356] 3,968 45741 4,480 
65 York Union Banking Company .. || 71,240) 665130 63,026 | 64,553 | 66,064 
66 York City and County Banking Co 94, 695 83,115 | 82,462 | 81,765 | 82,408 
67 Yorkshire Banking Company .... "||122,532 104,150 |101,994 |102,130 |103, 582 


. 





2,872 

















Summary of the abobe Returns, 


ee ~~ me | 3. June 10, wer’ £ 
187 Private Banks ...,,.| 4,880,389 3,673,482 | 3,632,651 | 3,623,673 | 3,583,577 
67 Joint Stock Banks .. | 3,409,987 | 2,636,778 | 2,482,841 | 2,590,116 | 2,584,786 


254 Totals..,,..| 8,290,376 | 6,310,260 | 6 115,492 6,213,789 | 6,168,363 


Average Weekly ae a these Banks for the month sting June 17th :— 
Private Banks..... vee sete eeeseeee «+ £3,628,346 
Joint Stock Banks .. eee enceeeseeessscsiccesceeecs 2,973,630 


Average Weekly Circulation of pera arena vriapnrean 
ending as above ......+.sss00s op ovccsees -- £6,201,976 


On a comparison of the above with the Rane for the Month. prs 20th May last, 


it 
A decrease in the Notes of Private Banks, of ............+. £218,299 
A decrease in the Notes of Joint Stock Banks, of .......... 209,225 


Total decrease on the Month ee Ceeiee £427,524 


























CIRCULATION RETURNS. 


And, as compared with the Month ending the 19th June, at it shows— 
A decrease in the Notes of Private Banks, of ..........+++ £757,936 
A decrease in the Notes of Joint Stock Banks, Of .eeeeeeeee 514,812 


Total decrease, as compared with the same period of last year £1,272,748 
The yore appears to be the comparative state of the circulation, with reference to 
the fixed 
The be Private Banks are below their fixed issue . seeeeee ee £1,252,043 
The Joint Stock Banks are below their fixed issue .. 90 sean 836,357 


Total BeLow the fixed issue..............++£2,088,400 


Norz.—In the London Gazette of the 13th June, the circulation of the Ross Old 
Bank, Herefordshire, for the week ending the 3rd June, is stated as £39,555 ; but we are 
advised by: the firm that this is an error, the correct sum being as stated in our table 

No. 138), £3,955. These errors of the Gazette will explain why our summations differ 
om the Parliamentary Returns in some instances. 





Average Circulation, and Coin held by the Scotcu and IntsH Banxs during the 
Sour weeks, ending Saturday, the 17th day of June, 1848, 


SCOTCH BANKS. 


Average Circulation during Four Weeks, 
ending as aon. 





NAME OF BANK. 








£5 and 
e “4 Under £5. Total. 


£ £ £ £ 
Bank of Scotland........|} 300,485 || 123,106 | 237,454 | 360,560 | 161,483 
Royal Bank of Scotland ..|} 183,000 63,922 | 128,152 | 192,074 82,723 
British Linen Company....|| 438,024 155,681 | 293,271 | 448,952 | 154,005 
Commercial Bk. of Scotland|| 374,880 || 152,406 | 297,616 | 450,023 | 140,956 
National Bank of Scotland || 297,024 103,422 | 208,877 | 312,300 755352 
Union Bank of Scotland ..|; 327,223 422,150 | 212,014 | 334,163 83,262 
Edinburgh & Glasgow Bk. || 136,657 50, 886 74,404 | 125,290 38,079 
Banking Com. in Aberdeen 88,467 39,802 80,08: 119,883 36,754 
Aberdeen Town and Co. Bk.|} 70,133 31,302 58,887 90, 189 21,831 
North of Scotland Bk. Co. || 154,319 63,083 99,114 | 162,197 20,742 
Dundee Banking Company 33,451 79512 23,158 30, 668 5,438 
Eastern Bank of Scotland. . 33,636 | 125575 21,478 34,053 5,655 
Western Bank of Scotland || 337,938 || 122,481 274,989 | 397,470 973377 
Clydesdale Reatiies © Co. ..\j 104,028 || 30,315 80,603 | 110,918 235543 
City of Glasgow Bank....|| 72,921 || 49,508 | 63,747 | 113,256 56,714 
Caledonian Banking Co. ee 53,434 || 20,871 | 39,681 60,552 14,847 
Perth Banking Company . -|| 38,656 |) 15,497 31,619 47,117 11,039 
| 














Central Bank of Scotland. . 42,933 14,857 33,064 475922 8,760 
Torazs (Scotch Banks) ..|'3,087,209 |'1,179,376 |2,258,206 |3,437,587 1,038,560 


IRISH BANKS, 
3,738,428 111,856,700 |2,007,100 |2,863,800 | 739,668 
‘ 927,667 || 302,761 | 385,906 | 688,666 | 319,815 
Belfust Bank ........++.. || 281,611 34,002 | 155,731 | 189,732 | 108,405 
Northern Bank.......... ||} 243,440 24,590 | 130,181 154,771 68,599 
Ulster Bank ......4.++++|| 311,079 20,320-| 145,908 | 166,228 58,742 
National Bank ..........|| 761,757 210,928 | 332,675 | 543,604] 211,980 
Carrick-on-Suir Nat. Bank 24,084 | 8 7,044 11,203 39374 
Clonmel National Bank .. 66,428 24,681 432342 11,838 
































Toraus (Irish Banks) .... 6,354,494 \|a)472, 120 25.187, 226 4» 661, 346 15225421 





CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JUNE 17th. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 17th June last, when added together, give 
the following as the average weekly circu- 
lation of these banks during the past month, 


Average Circulation of the Irish Banks £4,661 ,346 
Average Circulation of the Scotch Banks 3,437,587 


Total Average Circulation of these Banks 
for the past month £8,098,933 


On comparing these amounts with the 
Returns for the month ending 20th May 
last, they show— 


D in the Circulation of Irish Banks #179,316 
Increase in the Circulation of Scotch Banks 285,268 


Total increase last month 





105,952 


And as compared with the month ending 
19th June, 1847, they show— 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, for 1848, as follows .— 


8 Banks in Ireland, allowed to issue. . 26,354,494 
18 Banks in Scotland, allowed to issue 3,087,209 
26 Banks in all, allowed to issue £9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are below their fixed issue 2) 693,148 
Scotch Banks are above their fixed issue 350,378 
Total below the fixed issue 1,342,770 


The amount of Gold and Silver held at the 
head offices of the several banks, during the 
past month, has been as follows :— 


Gold and Silver held by the Irish Banks#1,522,421 
Gold and Silver held by the Scotch Banks 1,038,560 


Total of Gold and Silver Coin .... 2,560,981 
Being a decrease of £66,064 on the part of 


the Irish Banks, and an increase of £10,623 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 


Decrease in the CirculationofIrishBanks 803,605 
Decrease in the Circulation of Scotch Banks 209,727 


1,013,332 





Total decrease on the year 





CIRCULATION OF THE UNITED KINGDOM TO JUNE 17th. 
The following is the state of the Note Circulation of the. United Kingdom, for the 


month ending the 17th June, 1848. 
Circulation of Notes for the Month ending June 17th, as compared with the previous month : 


May20, 1848 | Jun. 17,1848 | Increase. | Decrease. 
18,411,886 | 17,648,954 - 762,932 
3. 3 1 


3,846,645 628,346 2 
2, 573,630 —_ py 4 


2,782,855 
25,041,386 | 23,850,930 — 1,190,456 
3,152,319 3,437,587 285,268 a 
4,661,346 _ 179,316 
1,084,504 


4,840,662 
€33,034,367 | 31,949,863 _ 


The comparison of the month ending June 19, 1847, with the month ending June 
17, 1848, shows a decrease in the Bank of England circulation of £649,384, a 
decrease in Private Banks of £757,936, and a decrease in Joint Stock Banks of 
£514,812; being a total decrease in England of £1,922,132: while in Scotland there 
is a decrease of £209,727; and in Ireland a decrease of £803,605. Thus showing 
that the month ending June 17th, as compared with the same period last ‘year, 
presents a decrease of £1,922,132 in England, and a decrease of £2,935,464 in the 
United Kingdom. 

The return of Bullion in the Bank of England for the month ending June 17th, 
gives an aggregate amount in both departments of £13,780,325. On a comparison of 
this with the Return for the month ending May 20th, there appears to be an in- 
crease of £736,926; and as compared with the month ending June 19th, 1847, being 
the corresponding period last year, there is an increase of £3,461,133. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 17th June, was £2,560,981, being a decrease of £55,441, as compared qith 
the preceding month, and a decrease of £256,994, as compared with the corresponding 
period last year. 
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CHARGED BY THE BANK OF ENGLAND, FRoM 1694 To 1848. 
(Extracted from the Bankers’ Magazine for July, 1848.) 


From Aug. 8, 1694 to Aug. 30, 1694 on Ja, * bills .... £6 per cent. 
Aug. 30, 1694 ,, Jan. 16, 1695 - aaeee Oe 
Oct. 24, 1694 ,, Jan. 16, 1695 . on Toland bills .... 6 
Jan. 16, 1695 ,, May 19, 1695 .... Foreign bills .... 6 
Jan. 16, 1695 ,, (to Gustomers of the bank) do. shenb. i 
Jan. 16, 1695 ,, July 26,1716 .... Iniand bills .... 43 
May 19, 1695 ,, Feb. 28,1704 .... Foreign bills .... 4 

Do. on Foreign bills, not payable at the bank 5 

Feb. 28, 1704 ,, June 22, eis Foreign bills .... 
June 92. 1710 ,, July 26, 1716 Foreign and Inland do. 
July 26, 1716 ,, April 30, 1719 on bills and notes 
April 30, 1719 ,, Oct. 27,1720 .... bills 
Oct. 27, 1720 ,, Aug. 23,1722 ..., do. aes 
Aug. os 1722 ,, Oct. 18,1742 .. Inland bills 


0. do. Foreign bills 

Oct. 18, 1742 ,, Dec. 12,1744 .. do. men 
Dec. 12, 1744 ,, May 1, 1746 — do. (15 days to run) 

Do. do. a Inland do. .. 
May 1, 1746 ,, April5, 1773 .. Foreign bills .. 
May 1, 1746 ,, June 20, 1822 pene (Gbdaystorun 
June 20, 1822 ,, Dec. 13, 1825 
Dec. 13, 1825 ,, July 5, 1827 
July 5, 1827 ” July iy 1836 
July 21, 1836 ,, Sept 1836 
Sept. 1, 1836 ,, J Wi 15, 1838 
Feb. 13, 1838 ,, May 16, 1839 
May 16, 1839 ,, June 20, 1839 
June 20, 1839 ,, Aug. 1, 1839 ; 
Aug. 1, 1839 ,, Jan. 23, 1840 
Jan. 23, 1840 ,, Oct. 15, 1840 ‘on 65 a bills 
Oct. 15, 1840 ,, June 3, 1841 on 95 do. 
June 3, 1841 ,, April7, 1842 
April 7, 1842 ,, Sept.5, 1844 
Sept. 5, 1844 ,, Mar. 13, 1845 


AOkhahh oar Qaar Oh Crh Cro 


we 


Do. 

Mar. 13, 1845 ,, Oct. 

Oct. 16, 1845 ,, Nov. 

Nov. 6, 1845 ,, Aug. 

Aug. 17, 1846 ,, Jan. 

Jan. 14, 1847 ,, Jan. 

Jan. 21, 1847 ,, April 8, ” 1847 
April 8, ped » Aug. 5, 1847 
Aug. 5, 1847 ,, Sept. 23, 1847 
Sept. 23, ea » Oct. 25, 1847 
Oct. 25, 1847 ,, Nov. 

Nov. 22, 1847 ,, Dec. 

Dec. 2, 1847 ,, Dec. 

Dec. 23, 1847 ,, Jan. 

Jan. 27, 1848 ,, June 16, 1848 
June 16, 1848 ,, present time 


u) me Or Or OI 


oe atts 


Ch OANOA GO 


we 

















